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may prove a source of misunderstanding and discord to 
Bat as the con- 
venient and submissive occupant of a position too command- 


those who would divide its possessions. 


ing to be peaceably conceded to any of tae great Powers, as 
the expression of a European compact to treat the Eastern 
Question as adjourned sine die, as the formula which secured 
English interests without expressly naming them, and secured 
them in a way which awoke no jealousy in any of our 
neighbours, the Ottoman power is gone. Even in the most | 
improbable event of all—the event of its resurrection—it 
would not fulfil a single one of the purposes which it has | 
It would be a new element of confusion in | 
Europe, not arestored element of peace. The old order of | 
things, the order with which European diplomacy has been | 
familiar for half a century, the order which we fought for in | 
the Crimea and struggled to maintain by treaty no longer ago | 
than 1871, has passed away. Plevna has not destroyed it; it 

was destroyed from the moment when it became clear that not | 
a single European power was both able and ready to go to war 

to keep it alive. But Plevna writes the change in letters that | 
all men can read. It closes the chapter of the war in which 
men have speculated whether the Turks or the Russians would 
win. It opens the chapter in which they will speculate how | 
far Rassia will push her victory, and what use she will make i 
of it. | 


startle odie i some final outburst of unforeseen i: : 
| 








It is to be hoped rather than believed that the English | 
Government have in this matter been ahead of some of tkeir | 
countrymen, and that they are not now for the first time con- 
sidering what new arrangement is to take the place of the old. 
It is difficult even to hope this wich much confidence, because | 
the Ministerial speeches, whether during the session or daring | 

the recess, have not given so much as a sketch of a policy. | 

The Prime Minister’s speech at the Guildhall, if it could be | | 
taken seriously, would show that the English Cabinet have H 
cared for nothing but the military glory of the Turks. They | 
have been left to fight and to fall alone, in order to justify | 
Lord Beaconsfield’s private conviction that they would make a || 
better resistance than was expected of them. Mr Hardy’s | 

spirit-stirring reference to the English drum, and Lord John | 
Manners’s protestation that if once the sword of England is | 
unsheathed “ it must never return to its scabbard until it be 
“ entwined with the laurel of unquestioned victory and the 
“ lily of lasting peace,” have their use and purpose at meetings | 
of Conservative Associations, but they are of no value when | 
dinner is over and the guests have gone home. We do not forget, | 
of course, Mr Cross’s enumeration of English interests ; but an | 
enumeration of points to be defended is not an indication how, or | 
how far, it is proposed to defend them. It is not to be desired, 
indeed, that a Government should wear its policy upon its | 

sleeve, and announce at every public meeting which is lucky 

enough to get a Cabinet Minister to attend at it exactly what it 
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PLEVNA AND PEACE. 
| Tue fall of Plevna will bring home to many Englishmen for 
| the first time the momentous fact that the Ottoman power, in 
| the sense in whic’ the present generation has been accustomed 
| to regard it, is over and done with. It may yet yield material 
| for history in more ways than one. It may live for years in a 
| etate of nominal independence and real subjection. It may 
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the Government have not told the world how they propose to 
solve the problem that we speak thus doubtfully of their fore- 

sight ; it is because they have said nothing to show that they | 
see there is a problem to be solved. Our fear is that they will | 
import the doctrine of cy pres from equity into po ‘ities, and | 
when the Ottoman power is gone, aim only at replacing it by | 
something as nearly like it as they can find. That which is | 

most like a strong Turkey will probably be a weak Turkey ; and |} 
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is going to do in this or that contingency. It is not because | 
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if the English Government are able to keep a weak Turkey in 
the position, or something like the position, which has till 
now been held by a strong Turkey, they will very possibly 
consider that they have done all that is required of them. It 
would be well if they would first ask themseves what cbance 
there is that a weak Turkey will answer the purposes that a 
strong Turkey has answered. 

It is important to insist on this, because whenever any 
member of the Cabinet has referred to the war, he has always 
dwelt on the extreme desire which he and his colleagues 
| entertain to see it brought to an end as soon as possible. There 
is a sense, of course, in which every one must share this 
‘| fecling. All war is horrible in its immediate aspects, and in 
|some respects the present war is more horrible than most. 
But to allow our anxiety to see peace restored to blind us 

to the fact that it may easily be restored in a manner 
‘which will be neither satisfactory nor lasting would be 
to put sentiment in the place not only of sound policy 
but of real humanity. There is no slaughter so repulsive 
\as the slaughter that leads to nothing, and to all appearance 
| if peace were now to be made, all the slaughter that has gone 
| before would have led to nothing. It is strange that English 
| Ministers should be foremost in thus talking about peace, 
| because there is no Power to which peace, if it were now 
‘concluded, would do so much harm as to England. Turkey 
| would profit by it, because her fall would be averted, and she 
| would begin a new, if not a prolonged, existence as a depend- 
ent upon Russia. Russia would profit by it, because she 
|would ba spared the further prosecution of a war which 
saddles her with burdens which she can ill afford to 
| sustain, while at the same time she would have regained her 
| military reputation in the East, and have convinced the 
Turks that Russia is an adversary with whom they had 
better agree quickly whenever she shows that she is dis- 
pleased with them. Austria might obtain eome small increase 
of territory, which would at least gratify one of the races 
which dispute among themselves the conduct of the Impe- 
rial policy. Germany would be disappointed because ber 
schemes for making the Eastern question the occasion of 
a European settlement weuld have come to nothing. But to 
| her the loss would be only negative. Though her position 
at the end of the war between Russia and Turkey would 
be no better than at the beginning, it would be no worse. 
Italy, again, has ambitions which an immediate peace would 
| leave unsatisfied, while France might be a loser by no cecasion 
having presented itself for making her relations with Germany 
more friendly. But all these are simply possibilities which 
would not have been realised. England alone would be dis- 
tinctly worse off by reason of the peace, because England 
would see her military communication with India left at the 
| mercy of the owner of Egypt, and that owner reduced in truth, 
| though not in form, to the position of a dependent on Russia. 
| This is what an immediate peace would mean for England, aud 
|though the English Government may conceivably be obliged 
| to submit to such a peace, there is no reason why they should 
pray for it in public. If the fall of Plevna is not wholly 
thrown away upon them, they will see in it an incentive to at 
| once opening those negotiations with the European Powers 
| which have been delayed too long, perhaps, to bear all the 
fruit they might once have borne, but which even now 
| afford the best means of securing the essential interests of 
| Great Britain. It is not enough to know that Mr 
| Hardy cannot conceive a useful peace made with- 
t) out the intervention of England. Prince Bismarck and 
| Prince Gortschakoff may have more lively imaginations than 

Mr Hardy, and the country would have more right to feel at 
ease if it were assured that English diplomacy was at last at 
work with the object not of bolstering up a Power which, 
however gallantly it may have fougbt, is still a beaten and 
broken Power, but of devising a comprehensive and lasting 
settlement of the iesues remote, as well as near, which are 
involved in the present war, 
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MARSHAL MACMAHON. 
AccorpinG to the latest reports Marshal MacMahon has 
yielded, and by appointing a Left Centre Ministry under 
M. Dufaure has terminated the crisis; but there is one 


lesson to be learnt from it which the publie men of Europe ! 


will do well to lay to heart. It is extremely doubtful 
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which is the Conservative ideal, or of free Govern ich i 
the Liberal ideal, to entrust the control of the eae 
preference to a soldier, The soldier may be, of course the 
best man beyond all doubt or question, as was the case. for 
example, wher Washington was first elected ; but, ceteris | 
paribus, itis not certain that the civilian is not the more 
eligiole man of the two. The idea of those who control the | 
first arrangements of a Republic, or of State which has passed 
through any great crisis, is almost invariably that the most 
pressing danger is license, that authority must be strengthened 
and that the easiest way to strengthen it is to entrust. 
Executive control to some man accustomed to enforce 
discipline, and exercise direct command, It is supposed that | 
he will specially bate disorder, that he will be fearless in |! 
repressing it, and that he will be obeyed, as an expert, more | 
readily than a civilian, by the agents of authority, whether | 
soldiers or policemen. In countries which, like France, are | 
garrisoned by great armies, this idea is strengthened by the | 
notion that experienced officers will obey a comrade more | 
readily than any man with whose aptitude for command they | 
are comparatively unacquainted, and whose professional claim | 
to obedience they do not acknowledge. This latter idea, | 
though universal, seems to have scarcely any foundation. | 


Soldiers in all countries are accustomed to see civilians | 


at the top, and obey them quite as readily as Generals. 








| 





Kings gain more respect with the army from being 
statesmen than from being Generals, and some of the most 
despotic rulers of modern days have been essentially | 
civilians. Napoleon the Third, for example, commanded quite | 
as much respect as Marshal MacMahon; M. Thiers was obeyed | 
implicitly by the highest officers; while M. Gambetta’s mili- 
tary instructions were respected to a degree that, if contem- 
porary history can be trusted, positively interfered with suc- 
cess. The civilian Presidents of the United States, Madison 
and Lincoln, for instance, have on the whole, ruled the 
armed force more strongly than the Generals; while in the 
military Empire of India civilians like Lord Ellenborough | 
and Lord Dalhousie have been distinctly more autocratic, | 
more resolute in asserting the rights of the State, and more | 
successful than Generals like Lord Hardinge. It is, in fact, | 
doubtful whether professional jealousy is not as strong as | 
professional feeling, and whether a civilian like M. Thiers | 
would not have struck a coup d'état, which is an extreme | 
assertion of power to control soldiers, more easily than a | 
General like Marshal MacMahon. Nor can it be taken as | 
proved that the original idea, that a General has most power | 
of enforcing general obedience to law is accurate. | 
A General undoubtedly has, in issuing his orders, come | 
advantage from experience. To begin with, he expects obedi- | 
ence ; he is rarely vacillating as to the form of his commands; | 
and he knows exactly what his force can and cannot do. But 
then his experience, which gives him this advantage, brings | 
also with it this drawback, that he is unaccustomed to resist- 
ance, is surprised and irritated by it, and does not know how | 
to meet it. Opposition seems to him mutiny, advice imperti- | 
nence, and discussion, except with the tacit understanding that | 
the order when given will be obeyed, a contrivance for fetter- 
ing his will. He can crush disorder when it appears ; but | 
then he also provokes its appearance by faults directly trace- || 
able to his training. The essence of politics in all countries | 
is compromise, but a General who habitually compromised 
with opponents would soon destroy an army. The first duty 
of a statesman is to reckon with forces not visible in the field, 
with opinion which may be irritated, with trade which may | 
be paralysed, with ideas which if set aside may be found to | 
have been indispensable to order; but the General who 
habitually reckoned up remote consequences would never 
accomplish anything. The statesman’s tactics are to seem 
conciliatory even when most firm, the General’s to seem most | 
resolute even when most disposed to capitulate or begin 4 
negotiation. The General must secure first of all obedience a8 | 
a means to his end, the statesman cares nothing about obe- | 








dience if his end may be but secured. The special training, 
therefore, so far from greatly assisting the soldier in civil 
politics, rather bewilders and embarrasses him, and deprives || 
him of the full help of such natural capacity as he has. He || 
is like a man of action suddenly transported to a Parliament, | 
and more likely to fail than an equally competent person || 


This is true, even when the object of those who elect the 


whether it is wise in the interest either of strong Government | soldier is purely Conservative, the General creating disorder by 
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the effort to command when he should manage, and by bis 
inability to endure an opposition which is, nevertheless, 
inevitable ; but it is still more true when the object is to foand 
a State which shall be free. The soldier, so far as he isa 


'| soldier, does not see the necessity of freedom, and is bewildered 


by it. He has no objection to good Government, and a great 
preference for Goverment by strict rules, but of free Govern- 
ment he only conceives at the utmost as of a Government made 


|| imperfect by irresistible circumstances, or the perversity of civil 
‘| mankind. He does not cordially believe that freedom is 


Z to allowable resistance—are increased excessively 
{ 


. 

If we read Marshal MacMahon’s conduct by the light of 
these remarks we shall, we believe, find it much more intel- 
ligible than if we read it in a spirit of mere hostility. He 


| Mecessary, does not see that everything may be discussed 
without anything being changed, and is always expecting the 
spirit of anarchy to break outsomewkere. The strength which 
‘comes of self-confidence is taken out of his administration, 
_and it becomes, therefore, either immovable from over caution, 
| which is the usual result, or extremely suspicious, and where 
| the law allows it, persecuting. An opponent is an enemy to be 
put down, of course by fair means, but still by all means that 
| may fairly be employed. There is always a want of 
serenity about a wilitary Administration, and, 80 to 
speak, a want of disdain, which impairs its eflicacy 
for the protection of order, quite as much as the habit 
of issuing direct commands strengthens it. And both these 
weaknesses—the over estimate put upon opposition, and the 


by the most marked peculiarity of military statesmen. They 
are bred under a separate code of honour, which affects them 
often as deeply as a separate civilisation affects men of the 
same type. The army code of honour, in most countries, is 
as high as the civil code; on some points, such as fidelity to 
comrades, it is a higher one, but it is always a separate one, 
and always brings the soldier more or less into conflict with 
the people. The military idea is that engagements are 
absolute, the civil statesman’s idea is that they are absolute if 
compatible with the public weal. The soldier’s oath of 
allegiance and the sovereign’s oath, say, to protect an estab- 
lishment, are both oaths, but the soldier sees no releasing 
| power; the civilian sees one in the State, with which he 
| assumes, openly or secretly, that all contracts are ultimately 
ade, 


is a very bad and even dangerous President of the French 
Republic, mainly because he is to a very unusual extent a 
soldier, or to speak more plainly, an old officer, rather than a 
statesman. [le is not, in all probability, nearly as deficient in 
intellect as he sometimes appears, and not as men go, in any 
way an exceptionally bad man. But he is a soldier with a 
soldier’s special narrow view of his obligations. He is Presi- 
dent as he is Marshal, and ought not in his own mind to be 
deprived of his grade without a court martial. He is autho- 
rised by law to appoint his staff, and a staff ought not, in his 
judgment, to be forced on him. He has to carry out the 
orders of two “ departments,” and till they agree together to ask 
his resignation he need not resign. He has pledged himself, 
the Senate, and Chamber, to protect certain Prefects, and 
will no more surrender them than he would surrender villagers 
whom he had agreed to protect. He has bound himself 
to the Conservative party, and he keeps his pledge just 
as he would keep a pledge made to an enemy about 
some incident of war, or just as he would keep 
a pledge to defend a city until he was starved out. He 
does not want to silence his staff if they will obey him, 
or to protect bad men to whom he is not pledged, or 
to injure his enemies when once they have surrendered ; 
but then he must as he fancies in honour secure all 
these things first. Those who oppose his securing them, are 
not officers and cowards out of command, but enemies to be 
put down by any violence or any strategy permitted by the laws 
of war, as interpreted by his own judgment as Commander-in- 
Ohief. He is a soldier in fact, not a statesman, placed in a 
statesman’s position, and unable not only to understand its 
necessities, but to comprehend that those necessities arise 
under a code which is not the military one. Marshal Mac- 
Mahon, bred a civilian, would bave been very like Mr Hardy, 
or any other English politician of the second rank, with 
a strong will, steady convictions, and much courage; but bred 
a soldier he is a President so impracticable that hie reported 
submission at the eleventh hour strikes many observers as 
incredible, and as covering some design. 
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the head of this paper. 
we spending more than we produce ? 

the accumulated stores of former years ? 
put it, the meaning is identical. 
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ARE WE CONSUMING OUR CAPITAL? =~ 


} crease in our Import trade, while the value of our Exports has | 





J. 

THE main question put in Mr Rathbone’s very interesting 
letter which appeared in our columns (see Economist of 
November 24, and reprinted December 1), is the one placed at 
Are we consuming our Capital? Are 
Are we only living on 

Whichever way we 
If this is the course the 


nation is embarked upon, the result, whether long deferred or 


not, must eventually be the same. Sooner or later, the 


exhaustion of our national resources must follow. 


It is well to look this firmly in the face, for no inquiry more 
important, from a material point of view, can be put before the 
inhabitants of any country. Should it be the case, it means 
sooner or later the abandonment not only of all progress, but | 
even of our present position. It means that the condition of 
the people must slowly but surely drop below the present | 
standard. It means that poverty, with all its attendant trials, 
must make itself felt in every city of the Empire. It means 
even more than all this; it means the loss of our present 
standing in the councils of Europe. The Englishman abroad 
has sometimes, in the course of his travels, happened to pass 
through the streets of some half-deserted city. As he has | 
surveyed the lines of dilapidated dwellings, the buildings which 
once were palaces, but now scarcely afford shelter to their 
pauper occupants, as he has observed the proofs of power 
passed away, of industries which have ceased to exist, of come ; 
merce once flourishing and now diverted to other channels, he 
has said to himself, “ How unlike England!” And indeed, 
though every village and town in this country has not 
uniformly prospered, though the evidences of misdirected 
enterprise stand here and there, gaunt spectres, among the 
busy scenes of active prosperity, yet, on the whole, how diffi- 
cult it is to us to call to mind a single English city with grass- | 
grown streets and decaying structures! 


But this, and more than this, is before us,if it be the fact, as 
expressed in Mr Rathbone’s letter, “ that the country as a whole 
“has been extravagant, and has overspent to an extent which 
“is reducing its capital and eating into its savings,” unless a 
timely economy comes to the rescue, and preserves us from 
the otherwise inevitable results. Let us examine into the 
matter a little, and see whether we can ascertain the truth. 
The vast proportions which commercial enterprise has attained 
in this country, the enormous amount of capital invested in 
almost every conceivable form of industry, the immense riches of ' 
our great capitalists, and of the representative men of our noble 
Houses, all these constitute or imply such gigantic masses of 
wealth, that it seems impossible to suppose there can be any 
commencement of decay among us. Add to this, that the 
recent great outburst of apparent affluence in this country 
occurred during a period when the increasing development of 
scientific skill seemed to render man more independent of the 
resources of nature, and the further extension of mechanical 
forces seemed to render it more easy for the labourer to earn a 
livelihood, and tended to hide from us the fact that an 
increasing population can only be supported by increased 
efforts on its own part. All these things have assisted to obscure 
the real questions at issue from our view. The proportion on 
which things are carried on among us is so vast, that it is almost 
impossible to find any adequate basis on which to found an 
estimate whether prosperity is continuing or waning. Nor is 
this to be wondered at. On a far smaller scale the same class 
of events not unfrequently oceurs, Men engaged in the larger 
forms of commercial operations have sometimes, it is said, 
and we believe truly, found it difficult to frame a balance- 
sheet from year to year, and to know whether they have made 
money or not during the preceding twelvemonth ; and to arrive 
at a knowledge of the similar facts in the case of a whole 
country, especially one combining so many and such varied 
elements as Great Britain, is more difficult still. But we may 
put together a few rough hints, which may assist our readers 
to draw their own conclusions. 

The point from which Mr Rathbone starts is the vast in-| 














greatly diminished. Mr Rathbone explains that he does not 
mean, of course, to revive the exploded fallacy that the pro- | 
sperity of a country depends on the excess of its exports over 
its imports; but that is, as he justly remarks, “a differ- 
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“ ent question from the one raised by a very rapid and unpre- 
“cedented increase in the disparity between the aggregate 
“ value of our imports and the aggregate value of our exports.” 

Mr Rathbone is far too good a Free-Trader to imagine for 
one moment that the mere fact that our Imports exceed our 
Exports in any given proportion matters in the slightest 
degree, but the questions he asks are practically these,—are 
our Imports more than we can pay for without trenching on 
our capital to pay for them? Do they take the form of un- 
productive expenditure? Are we, in fact, spending more than 
we can afford ? 

The best plan to enable our readers to see the facts clearly 
will be to commence by placing the actual official figures of 
the Imports and Exports for the last ten years before them :— 


Aw Account showing the VaLve of the Imports into and the Exports 
from the Unitep Kincpom, in each Year from 1867 to 1876 
inclusive. 








VaLue. 





| Exporte. 














i Imports |. 3 ee 
Years. (not including, ca Foreign and| Total 
Bullion). paaracrares! Colonial | _ 
f the United a Exports. 
. Kj Merchandise! 14 
ingdom. | 
mm! ss cectiadeameneniatimeesied names iain Semmes 
£ £ £ £ 
ee | 275,183,137 180,961,923 | 44,840,606 225,802,529 
SOD asiccktussel | 294,693,608 | 179,677,812 | 48,100,642 | 227,778,454 
SC —_—sn | 295,460,214 | 189,953,957 47,061,095 237,015,052 
TE, soncheckesid _ 803,257,493 | 199,586,822 44,498,755 244,080,577 
WEE. checkovcsees | 831,015,480 | 223,066,162 | 60,508,538 | 283,574,700 
BOE sntcoctbases | 354,693,624 256,257,347 | 58,381,487 |. 314,588,834 
ey 371,287,372 | 255,164,603 | 55,840,162 | 311,004,576 
Pee 370,082,701 | 239,558,121 | 58,092,343 297,650,464 
SED: entietensnee’ | 373,939,577 | 223,465,963 58,146,360 | 281,612,323 
SENET: ctmeentattinn | 375,154,703 | 200,639,204 56,137,398 | 256,776,602 


If we deduct the value of the Exports from the Imports in 
each year during the period under consideration, we arrive at 
the following results :— 

Excess of Imports Over Exports, as Shown by the Official Returns. 


£ 
BOGT  ceoccevencsnsepvacrscossevecesovasesoncoectones 49,000,000 
BEES oor croccrececenccccnsovevcsonsceseseosoosescsoce 67,000,000 
IBGD  cevcccccccce soccsepeccvcscocccscenewsncosconscs 58,000,000 
BOZO \crvesccsvcccsesicssserscsoscosvesecsbnccoscoves 59,000,000 
IB7L  .cccccsccccccessiccsescsune -eccneseses epee coeve 47,000,000 
ABTS. ..ccrccrece soccseesorssocesvoceosoce erccvccecces 40,000,000 
IBTS nevescccccescopecessepe cvcsncenperoccoscesooecs 60,000,000 
ISTE  ..ccecccosecscccesensooesnscesenecsenspesecccess 72,000,000 
WBTE  ..cccoserccccccsenccetccccsccsstsocconecncveses - 92,000,000 
BBFC  neccccscccsccsssoessorseccncsoosascospessoscoces 118,000,000 
RGTT (entienated)  .coccescvees.coqooosscocseseioces 142,060,000 


This table is of value as showing us the date at which the 
| excess of our Imports over Exports became marked in what we 
may call an excessive degree. We may place this date about 
the year 1875. Two more tables will be necessary, in 
order to separate the figures with the exactness needed to en- 
able us to comprehend their exact bearing and the progressive 
increase or decrease in the volume of business transacted. 
| These tables give the increase or decrease in the amounts of 

the Imports and Exports over those of the year immediately 

preceding during each of the last ten vears :— 


INCREASE or DecrREASE of Totrat Imports in Year Stated Over the 
Year Immediately Preceding. 








Imports. 
£ 

Increase over year preceding in 1868 .........scecsecssecseesues 19,510,000 
— a — 1869.......... caneendreetioine 767,000 

=~ — sux: | MOO P segaahertaamrnadeiniasatinin 7,797,000 

—_ — outs‘ EBTE netgenbiobs sntateeianseaeedl 27,758,000 

~~ — wo ® BOTD: hs sdevecstdacsincpatebeel 23,678,000 

on cm ek BAB asus iccousosbectinde 16,594,000 
Decrease — i ,, f TE vhaesannopiclantoaniemetiiien 1,205,000 
| Increase — oe; SAIS bodwhadebeSebbieeseckebdiedy 3,857,000 
on ow ae BETS. .gan- ds destdnidehesvaste 1,215,000 

- oa — 1877 (estimated).. ......... 19,000,000- 


IycrEaseE or Decrease of Totat Exports in Year 
Year Immediately Preceding. 


Stated Over the 


Exports. 
£ 
Increase over year preceding in 1868 .. ......ssessecesesseeeees 1,976,000 
— — ace BD ascogsndvcesocecabdabodeehis 9,237,000 
— = me MTD ci ctnddaccitteceabbth ees 7,065,000 
i ie sip TITAN hh calactartnamennine 89,494,000 
—_ —_ <p... .2 SEED qgucebheowenpeenensens iain 31,014,600 
Disiease ee ae ack tt eee 3,584,000 
ae - Pe NUDE TO plovestgbarennaay ceedunee 13,354,000 
a oe wes. SIBGS Anciccvecsdectgaitisih - 16,038,000 
_ _ om, BORG «| nsnprangecsoqiesacsonk: ee 
— -- — 1877 (estimated)............ 2,600,060 


— _____ 
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As both these tables agree in placing the first decided growth 
both in Imports and Exports in the years 1871 and 1872, we 
shall do best to make a further supplementary calculation, | 
and taking the average of the first four years in the statement | 
before us—the years 1867 to 1870 inclusive—as a basis, to | 
examine into the excess of the Imports and Exports in each | 
year, commencing with the year 1871, over what we may 
call the normal amount, that is to -say, the normal amount 
estimated in this manner. | 
The average sum of the Imports for the four years in 
question (1867-1870) is 292,000,000/., and the excess over that 
average was in the year :— | 
Excess of Imports of Year named over Average of Years 1867-70. | 





| 

| 

£ 

I ae ister a eee ake vevee 89,000,000 | 
EES AREER iy ‘baaniobles 62,060,000 
RODD ckcitsaisepestecscstibeaatigtic essbisliiics . 79,000,000 
iaditl achaliaeed svibihaeiehshediikehadiee 78,000,000 
Si oct inctitinsesatbenin adeoiahtteiaidisint . 82,006,000 
keel en sae ee cee easel 83,000,000 
SINT GRMN wocnsicceitoep ehdeaods mahi aeaaae 102,000,000 


The present year thus seems likely to show a much larger 
excess than any of its predecessors over what may, for 
the purpose of this enquiry, be taken as a normal amount of 
imports. 

The average amount of the Exports for the four years in 
question (1867-1870) is 234,000,000/., and the excess over 
that average was in the year :— 

Excess of Exports of Year named over Average of Years, 1867-70. 








£ 

ROFL .cocccccsccessoes oevoccoescesbanecoocosece seeseeeee 49,000,000 
WED nesecosoccencenegesostias peishitgvbipncepqrhannstn 2 80,000,000 
ee panquesedapnerijapentisessnencannenens 77,000,000 
BIN \cccnssocsncgnnnnavectonkeobeiee edjovctednetsqnnen 000, 

1875 ....... posccenececosses = ‘eddesee bigrocceave Socnsves 47,000,000 
BBTG secccnccccccece ceqoccesocesoes pecetoseseposs gpnowes 22,000,000 
BRE CIEE D. .. ncocpancntenestiinns prncpSeovenpepeons + 20,600,000 


The amount for the present year thus shows a slight dimi- 
nution, as compared with that of the preceding year. Still, 
the great increase in the value of our Exports commencing 
seven years ago has not yet been altogether lost. 

It must not be forgotten, before proceeding further with this 
enquiry, that the depression of trade in this country has 
caused a diminution in the value of the goods exported, 
which has thus assisted in turning the balance against us. 

These figures show very clearly that while the impetus given 
to our Export trade in the year 1871 had already diminished 
by the year 1875, and had grown still less by the year 1876, 
the impetus given at the same date to our Imports is still 
maintained, and indeed continues distinctly to increase in 
power. 

The evidence of the previous tables unites in marking the 
years 1871 and 1872 as those in which the great enlargement 
of our trade, taking both Imports and Exports into considera- 
tion, first began to operate. 

While the information obtained from an examination of the 
quantities and values of our Imports and Exports, as stated in 
the Returns of the Board of Trade, is of the greatest service to 
us, as affording trustworthy data on which to base an estimate 
of that description which we desire to form, some other 
points also must be taken into consideration in order to 
arrive at the real facts of the case. Thus, the Imports 
are valued at their destination, the Exports at their port 
of shipment. The Imports are valued at their cost when 
landed on our shores, that is to say, their nominal value 
includes the freight upon them. The Exports, on the other 
hand, are valued at their cost when they leave Eng- 
land, that is to say, without the freight which will 
have to be paid for them. The Exports also are 
valued at the price which the manufacturer puts upon 
his goods, not at the value of the goods which the shipper 
hopes to receive in exchange for them in return. Thus the 
Import side of the account is weighted both with freight and 
more or less of the importer’s profit. The Export side is stated 
without either one or the other. Beyond this, as Mr Stephen 
Bourne* mentions, in the very careful paper on “ The Growing 
“Preponderance of Imports over Exports in the Foreign and 
“ Colonial Trade of the United Kingdom ” to which Mr Rathbone 
alludes in his letter, there are other circumstances which must 
be included, if the calculation is to be a correct one. Thus 
there are the freights earned by British ships trading between 
foreign ports. These have to be remitted to our shores, either in 
the form of goods or of bullion. There is the profit on the 


* “Statistical Society’s Journal,” March, 1877. 
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trading in the goods which form the imports and exports them- 
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selves. There are the ships built in this country and sold 


to foreigners to be taken into consideration. A large vessel or | 


a large steamer is a very costly affair, and represents a con- 
siderable amount of British material and the value of a great 
expenditure of British labour sent abroad, which do not figure 
in the list of our exports at all. Besides these things, there 
is the interest for our capital invested abroad. There 
is not only the interest on the money invested more or 
less well in the public securities of foreign countries, but 
there is also interest on the many industrial concerns which 
have been established and maintained by British capital. And 
there are the returns from investments in our own Colonies. 
The amounts due in this manner from India to England, 
and from America to England have been estimated by compe- 
tent authorities as something like 30,000,000/ annually, which 
may be taken as instances of this class of remittance. All 
these sums form in the aggregate an immense amount, 
which has annually to be sent to England in some form or 
other. And in making up the amount of the balance of the 
bullion received or exported, the difference in amount between 
the bullion sent to England and that which is sent away from 
England must also be taken into consideration. We give the 
following figures, which show that though the tide has 
turned against us in the course of this year, yet that the balance, 
on the average of the last 11 years, is largely in our favour :— 


Gop and Sitver Buiiion and Specie ImporTep and Exporrsn, 
Years 1867 to 1876. 








Imports. Exports. 
£ £ 

BGT accocccecccccsceee « 23,821,000 ...... 14,325,000 
1BGB 2.2... .ceccerereceres 24,852,000 ...... 20,220,000 
BIGD  vcciecccccccccccscese 20,501,000 ...... 16 378,000 
BBTO — ..cccerccccecccces oe 29,456,000 ...... 18,920,000 
BOTT cevscecevccsccccceses 38.141,000...... 33,761,000 
DOTD  ccccdscccnsscnssnesce 29,608,000 ...... 30,336,000 
Ec ocean 33,599,000 ...... 28,859 000 
SOUR 9 2 esi duc Rh ie 30,379,000 ...... 22 854,000 
IBIS. rccccscocvscecovceees 33,265,900 ...... 27,628,000 
1BZ6  ...ccccrccccccecscees 37,057,000 ....05 29,464,000 
1877 (11 months) ...... 33,612,000 ...... 37,626,000 

Total \.....0..0080 334,291,000 ...... 280,411,000 


Excess of Imports, 53,880,000/ 


—or at the rate of five millions a year, which corresponds 
fairly closely with the amounts supposed to be employed in 
manufactures, fresh coinage, &c., in the country. 

Nor must we lose sight of the fact that the value of our 
Exports has during the last two orthree years especially been esti- 
mated at the lower prices current among us in consequence of de- 
pressed trade, while the Imports have undoubtedly been, in some 
instances at least, estimated at the higher prices which have 
been in some measure the result of our own enhanced demand.* 
It is not values, in all respects, but quantities, which ought to 
be compared, and the quantities of goods exported, which have 
probably set in motion as much industry at home, are not un- 
favourable to this country in anything like the same degree. 
To turn again for a while to the Imports. The Custom House 
classification of the Imports under their chief heads during the 
last three years will aid us in this part of our inquiry. It is 
as follows :— 

Imports—- Value. 


Ar icles. 1874. 1875. 1876. 
In a raw state to be used for £ £ £ 
manufacture  ..........e0008 146,632,933... 139,047,488... 136,178,430 
Partially manufactured ...... 30,129,758... 28,568,266... 30,276,326 
Wholly manufacturea......... 37,483,430... 39,552,176... 40,410,984 
Of food, including condiments 
{| and stimulants............... 152,068,131... 162,274,950... 163,457,312 
Not properly belonging toany 
of the foregoing heads ... 3,768,449... 4,496,697... 4,831,651 











370,082,701... 373,989,577... 375,154,703 
Of these heads, two are specially important for the purpose 
/ under our consideration. These are the articles in a raw state 
to be used for manufacture, and the articles used for food. 
We find under the first head, that of articles in a raw state 
to be used in manufactures, the following values :— 








£ 
TBS ccc pcccccccvsvccaccpeuaccoccescanscocecccosccoes 146,632,993 
UBZS oo... cccceccvevcccccescccosevcessceceeceseesces 139 047,488 
1876 . .....c.cccocccscceccereccrvcccseccoeesorcssscsce 156,178,430 


or a diminution of about 7 per cent. in the period given. 
| This is not a very alarming diminution. Some part of it is 
doubtless due to the depression of prices, which has become 
Very considerable among the values of the goods imported, 


* See Economist of October 20, p. 1244. 
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though not extending over the whole range in the same degree 
as it probably has among our Exports. 

The articles used for food present even larger figures than 
the values of the articles in a raw state to be used for manu- 


facture. They are as follows :— 
£ 
BREE detnnabcnbtatevivntnntvetentoncotiselsssstieneed 152,068,131 
BOUT nis <scndncecnatdecncetscctcaseasencesetbecdbactssé 162,274,950 
RET Gv cusp chqescangoienentesocascesbsyecedpeonesves 163,457,312 


Or an increase of about 74 per cent. in the period. Now 
about the importance of these figures there can be no doubt. 
But it is a fact that for many years we have been unable to 
draw the means of sustenance for our population from our own 
soil, and while chronicling the fact, we may also express the 
belief that these vast supplies of food have assisted in keeping 
the population in a good state of health, and so may 
have effected an economy in that manner. 
want, and their attendant diseases are very detrimental to 
the prosperity of a nation. Whatever may be the case in 
future years, England will need to import during the interval 
between the harvest of 1877 and that of 1878 not much 
less wheat, if less at all, than in the twelvemonth preced- 


| 





ing. Mr James Caird’s valuable annual statement of August | 


31st, in his letter to the Times, confirms this impression. 

So far as our importations of food enable us to retain a 
population for which sustenance could not otherwise be found 
within the restricted bounds of these islands, the fact. of a vast 
amount of money being spent in this manner need not cause 
us any alarm. It is merely the food of the men employed in 
the great workshop of the world, and of the families dependent 
on them. That they, as well as those above them in station, 
employed more than was desirable of their increased earnings 
in the form of immediate expenditure is very probable. The 
number of returning emigrants who have of recent years made 
their way back to our shores in consequence of depressed trade 
abroad, and particularly in America, is not unlikely to have 
assisted to increase these importations of food, by adding to 


regretted. 
The length to which these observations have already ex- 


tended compels us to leave the further examination of the 
question to another occasion. 





ANOMALIES OF LEGAL DEVELOPMENT. 
Few persons who have not made a special study of the law 
can have any notion of the wonderfully uneven manner in 
which its growth has proceeded. Law being made in. this 
country mostly through litigation, the casual exigencies of 
litigation determine what parts of it shall be filled up and what 
left incomplete. The fabric of English jurisprudence presents to 
the legal mind’s eye a view not unlike the visible fabric of the 
new Law Courts in its present condition—here pinnacles re- 
ceiving the last touch, there walls only risiog from the ground. 
, And, what is still more curious, the gaps are by no means 





Privation, and 


| 


i 
| 


confined to the places where one would expect them. Aa} 


admirer of case-law as opposed to systematic legislation might 


propbesy beforehand that the natural growth of Jawsuits in 
the commonwealth would be accompanied by a proccss of 
natural selection, whereby just those poi:ts would arise for 
decision which the convenience of the public then and there 
required to be decided. Tne imperfect foresight of a legis- 
lator, it may be said, will provide for superfluities and omit 
necessities ; the spontaneous working of judicial institutions 
will provide for just the right things and in just the right | 
way. It is needless to enter on a theoretical examination of | 
these expectations, for it is quite certain that they are not | 
fulfilled. All kinds of curious little questions receive elabo- | 
rate answers, while great ones remain in a provoking state 
of uncertainty. Cases which seem about to settle a grave 
doubt once for all take an unexpected turn and go off, per- 
haps, on a minute point of practice. Nor is this all. It is 
the custom of legal text-writers, and to some extent even of 
jadges, to disguise as much as possible the existence of really | 
doubtful matters in the law: th:re are set phrases and turns | 
of speech which mark to the accustomed reader—but to him 
only—where the firm ground l-aves off. So that altogether | 
the state of laymen wishing to ascertain their rights even in | 
affairs which look as if they ought to be simple is not a little | 
perplexing. 





| 
j 





The sale of goods is one of the commonest transactions of 


life. It might seem not very rash to guess that the law re- | 





i 





the population. But this is not a circumstance to be altogether 
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lating to this transaction is eminently clear and well settled. | themselves. Codes are only fit for the coarse methods of a 
“Such a guess, however, would be wide of the truth. Let us | rough and ready government administered by civilians, and 
‘take a case neither complicated in itself nor unreasovably | we do not understand our own blessings. Our adversary may 
|remote from ordinary experience. Goods are sold on credit be certainly wrong according to morality and the customs of 

and remain in the seller's possession, the buyer undertaking to | business, and probably wrong in Jaw, but if our purse and 
' |remove and pay for them at a certaia date. The time of | patience are limited we sball do well to agree with him at an 
credit expires and the buyer makes default. What is the | early stage, comforting ourselves with the possibility that some 

seller to do? Surely this is a question which one might 








‘expect a civilised system of law not to leave in doubt. But, 
“ any person not practically acquainted with the subject could 
“ anticipate.” So Lord Blackburn wrote more than thirty 
| years ago, and his words are to this day as true as they were 
then. It may be considered certain that the unpaid vendor 
‘is not bound to deliver the goods without payment. It is also 
certain that he is not entitled (as he is in some other 
countries) to rescind the contract and hold the goods as 
'owner. One rational course seems to be left, to resell them at 
the defaulting buyer’s risk. Nearly fifty years ago the Court 
of Common Pleas expressed a strong opinion, but was not called 
‘upon to decide, that the vendor had this right; and if the 
point had then happened to arise for actual decision, it would 
}no doubt have been settled in accordance with justice and 








| that the unpaid vendor has no such right. According to these 
| decisions, not only must he account to the buyer for the profit, 
= any, on a re-sale, but the act of re-sale itself is a breach of 
' contract for which he is liable to an action, though, if there is 
|no profit, the damages will be nominal. Nominal damages, 
however, may be accompanied by very real costs. Is this the 
end of the tale ? Not yet: about ten years ago the Judicial Com- 
mittee suggested that if the seller gives express notice to the 
_buyer of his intention to re-sell if the goods are not removed 
_and paid for, he may perhaps not be liable to an action. The 
force of this remark, again, must be tempered by the reflection 
‘that the opinions and even the judgments of the Privy 
Council, though deserving of great consideration, are not 
|actually binding on the Supreme Court in England. Oaly 
| the House of Lords can speak to English Courts with canonical 
/authority. The wisdom of the Judicial Committee is good 
for example of life and instruction of manners, but it may 
fail the English suitor at a pinch, This distinction was 
‘illustrated last year by a case where the Court of Appeal 


| convenience, But, as things fell out, it was left open, and | 
| the Coart of Queen’s Bench decided in 1851 and again in 1859 


















more enterprising suitor may extract from the House of Lords 
ten or twenty years hence, an authentic, conclusive, and thrice 


in fact, it “is one on which the law is more unsettled than | refined exposition of what would have been our proper course 


if we had known, as every Englishman is presumed to know 
the laws of our country. . 





THE FINANCES OF THE UNITED STATES. 
Tue Secretary of the United States Treasury, whose office 
is somewhat analagous to that of our Chancellor of the 
Exchequer, has no seat in either of the Houses of Legislature, 
and his annual Budget statement, therefore, takes the form of 
a report upon the staie of the finances of the country. The 
report for 1877 has just been presented to Congress, and in 
it, following the usual custom, Secretary Sherman deals not 


| ooly with the ascertained results for the fiscal year ended 
June 30th last, but also with the anticipated revenue and 
expenditure during the current and ensuing years. 
| revenue for the year ended June 30, 1877, was 53,800,000/, 
and the expenditure 47,732,000/, leaving a surplus of 
6,068,000/, which was thus applied :— 


The total 


£ 
Redemption of United States notes, &c......... 2,014,000 
—_ Fractional currency ..,......... 2,509,000 
— 6 % bonds for sinking fund ... 89,000 
Increase of cash balance at Treasury ............ 1,156,000 





6,068,000 


Compared with the previous year, the revenue shows a decline 


of 3,696,000/, which is almost wholly accounted for by a 


decrease of 3,423,000/ in the Customs’ revenue. 


In the 


expenditure there is a decrease, as compared with 1876. 
Of the total decrease in the expenditure, more than one- 
half bas taken place in the civil and miscellaneous 
departments, and that is chiefly due to a reduction of the 
salaries and office expenses of Government employés. In 
the debt charges there is a decrease of 623,000/, that being 
the saving effected by funding the old 6 per Cent, bonds in 


new bonds bearing 5 and 4} per cent. interest. 


For the year 


| deliberately refused to follow a ruling of the Judicial Com- 
| mittee admitted to be precisely in poipt. 


Now take another question, still from the sale of goods, 


1878, the figures are in part ascertained results, and io part 
estimates; and as it is interesting to note the sources of 
national income in the United States, and the manner in 
which the public revenue is spent, we give the estimates as 
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which is also neither of a recondite kind nor unlikely to occur 
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in practice. Is the selier of specific goods deemed, in the | presented :— 
absence of express assertion that the goods are his own, to eo . Wor Remsto- 
warrant to the buyer that he has a good title to them? momen | ing 8 Quarters 
| Various old and modern authors—including Coke, who, by Sept. 30, 1877. of the Year. 
aes superstition, is regarded as all but infallible—say Actpel. Batinoint- 
there is no warranty. Of late years, however, it has been dis- 
covered hat there igo actaaldosain to Una effect to be found | CUM sen ec TOG TOD nn 17921'300 . 
|im any book, and the law assumed by most text-writers has had | Sale of public lands .............00.0. 43,700 nails 156,200 
| grave doubts cast upon it. One Chief Justice of England bas | Tax on circulation and Ceposits of af 
| /said that the admitted exceptions well nigh eat up the rule; |. men ae esse carcass 0,000 .recereee 710,000 | 
one Chief Justice of the Common Pleas has very nearly » but Tatreed’ Coengaites PES i Bey ee 172,800 / 
H not quite, denied in set terms that any such rule existe; while | Customs’ fees, fines, &c. ..........04 ee So Sas 140,900 ‘ 
ry ||a few years afterwards his successor acted upon the rule as | Fees—consular, patents, and lands RBOD. «cco cence 261,700 
jstill existing. During the last ten years nothing has occurred = of pete property...... ae eteneees oes 
‘to throw any fresh light upon the point, and thus we have | pc. on plete si al 85,500 254,500 
jample leisure to watch the law in a state of transition, and | Miscellaneous .........s0+«s0000---- 179,000 seseseses 541,000 
hs |meditate on the resulting convenience to the commercial ——-— — 
.y | world. INES sorcensenensncsensieannn 14,397,200 — .....+00- 38,792,500 
;: | Sach is the fashion in which the law of England grows Exe ee bedi’ wee Wealiillie 
|when it is left to itself. In British India, where they have Ending ing 3 Quarters 
A ‘not time to enjoy these refined pleasures, they have enacted Sept. 30, 1877. of the Year. 
% |a new-fangled thing called a Contract Act, which contains, Actual. ean 
| |among other matters, a chapter on the sale of goods, disposing Civil ond siedilaeeies sapeten 3 uf ales ebxs 7,239,700 
i ‘}\of the foregoing questions, and many others, in some fifty | Trdians .......ccccccesssesessecseeecccss, — BBLTOO ice. ave 638,300 
a || paragraphs. The whole is expressed in language which, | Pensions.............ssccs-ssseeseeeseeees 1,423,406 — ...00eee 4,216,600 
i | without being loose or inaccurate, is perfectly intelligible to | Military establishment  .........++++4 414,400 ....0e005 eee 
i any educated man who will take the same trouble to under- rad Bi ai ETERS , ine 2°73 :ceess00 
a ‘stand it that he does in bis own affairs to understand letters or ory te eaikaeaot te began oe Libel 
“ documents which concern him. The Anglo-Indian codes TOGA ces sdisiesodeneas 14,146,200 ..esseeee 32,339,900 - 
at are the work of Englishmen, and founded on English law ; | For the whole year, it will be seen, the estimate of revenue is | 
“2 the Contract Act, we believe, was mostly composed in Eng- | 53,099,700/, and the expenditure 46,486, 1004, leaving & : 
af land. We are told, however, that what Englishmen have done | surplus of about 6,614,000/, which goes to the sinking fund. 
“| with success for British India they are incapable of doing for ! The estimates for 1879 are less favourable. A revenue of 
he 
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faith, which the country ought scrupulously to preserve, but 
it would also prove pecuniarily profitable. By the reduction 
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53,850,000/ is anticipated ; but if the demands of the various , and they would then, he believes, “form a paper currency as /) 
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departments were admitted in full, the expenditure would | “ good as has yet been devised.” The volume of this paper || 


amount to 56,138,000/. Secretary Shermap, however, 
believes that when the time for revising these estimates of 
expenditure arrives, it will be very easy so to cut them down 
as to bring the expenses of the country well within the ordinary 
income, without in any way imparing the efficiency of the 
public service. 

As to the operations for the funding of the national debt 
Secretary Sherman has a good deal to say. That debt now 
amounts to 290,400,000/, and of the 6 per cent. loans about 
132,000,000/ is at present redeemable ut pleasure, while the 
whole debt will become redeemable before or on the Ist of 
May, 1881. During the past year an important step towards 
reducing the charges on this indebtedness was made by the 
issue of the new 4 per Cent. loan. Subscriptions to this loan 
were opened on the 16th of June, and within the thirty days 
during which the bonds were offered to the public, the appli- 
cations reached the sum of 15,098,300/. The whole of that 
amount, the Secretary now states, has been paid up, and of 
the proceeds 10,000,000/ has been applied to the redemption 
of an equal amount of 6 per Cent. bonds, the residue 
| having been used for resumption purposes. Unfortunately, 
| the agitation for the repeal of the Resumption Act, and the 
| remonetisation of silver have interfered with the further issue 
| of the 4 per Cent. bonds, and Secretary Sherman appeals to 
| Congress to re-establish public confidence by confirming the 
| assurance he has already given that no “future legislation of 
“ Congress, or action of any department of Government, would 

“ sanction or tolerate the redemption of the principal of these 
“‘ bonds, or the payment of the interest thereon in coin of less 
“ value than the coin authorised by law, at the time of their 
|“ jssue—being gold coiv.” Such a course he points out 
would not only be in harmony with the principle of good 


from 6 to 4 per cent. of the interest on the portion of the 
debt now redeemable. a saving of 2,640,000] per annum 
would be effected, while if the interest on the whole debt 
were reduced to 4 per cent. there would be a yearly saving of 
4,400,000. “A far greater saving and higher public 
“honour,” Secretary Sherman shows, ‘can thus be secured 
“by the sale of 4 per Cent. bonds under the Refunding Act, 
‘and the payment of outstanding bonds in gold coin”’ than 
can be obtained by the repudiation of a part of the debt 
through its forced repayment in depreciated silver. Congress 
is therefore asked to declare that no matter what currency 
may hereafter be adopted, the principal and interest of all 
bonds issued since February 12th, 1873, should be paid in 
gold coin alone. 


In preparation for the resumption of specie payments, 
measures have been taken both for the reduction of the 
amount of the note currency and for the accumulation of an 
adequate specie reserve. By the Resumption Act, the Secretary 
of the Treasury is required to redeem legal-tender notes to the 
amount of 80 per cent. of the sum of national bank notes 
issued, until no more than 60,000,0002 in Government notes 
remain in circulation. From the lst of March until the Ist 
December this year, greenbacks tothe amount of 2,580,0002 had 
thus been retired and cancelled, and the value of United States 
notes outstanding reduced to 70,268,000, The contraction of 
the paper currency was accelerated by the sale for notes of 
800,000/ of the gold obtained by the issue of the 4 per Cent 
bonds, while 4,200,000/ in gold similarly obtained was added 
to the stock of bullion held by the Treasury. Mr Sherman, 
putting what appears to us a somewhat strained construction 
upon the terms of the Resumption Act, infers that it 
contemplates the reduction by the Ist of January, 1879, 
of the amount of the Government paper currency to 
60,000,0007, and in order that this may be done, 
he recommends that authority be given to fand into four 
per Cent. bonds all the notes in excess of that amount. 

Failing that, he asks to be empowered to coin silver dollars, 
| and to issue these in exchange for the notes. Existing laws, 

he points out, do not clearly define whether United States 
| notes, when redeemed at the beginning of 1879, may be 
'Teissued ; but he advises Congress distinctly to confer upon 
the Government power to put notes in circulation to the limit 
of 60,000,0002, that issue being supported by a minimum 
specie reserve of 20,000,000/. These notes should be payable 
in coin on demand, and be made legal tender for any amount, 
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money, it is true, would be restricted, but the necessary 
elasticity would be imparted to the currency by the naiional | 
banks, whose issues would provide “for the varying changes, | 

“the ebb and flow of trade.” Such is the plan which Secre- | 
tary Sherman recommends, but whatever the ultimate legisla- 

tion may be, he presses upon Congress that in the meantime 

“it is the dictate of good policy and good faith to continue | 
“the process of preparation, so that at or before the time 

“ fixed by law every United States note will have equal | 
“ purchasing power with coin. To reverse this policy in the | 
“face of assured success will greatly impair the public credit, | 
“arrest the process of reducing the interest on the public ' 
“debt, and cause anew the financial distress our country has || 
* recently suffered.” 

With Secretary Sherman’s report as to the condition of the 
national banks, the state of trade and the necessity for some | 
revision of the navigation laws, we do not now propose to deal. |. 
Criticism upon the financial policy advocated in the report | 
will probably also be better deferred until the hourly expected | 
intelligence as to the course which the Senate has decided to | 
pursue has been received. We have sought merely to show the | 
present financial position of the States, and the meaeures by which 
the Government hope to render that position still stronger | 
and more stable. That the country has abundant means for 
the discharge of all its obligations no one can question, and 
until experience shows the contrary, we shall continue to 
believe that, however much they may be tempted, the Ameri- 
can people will refuse to break faith with any of their credi- 
tors, or to impair the high commercial credit which they have | 
,deservedly attained. 


oem ny ea 


BUSINESS NOTES. 





Strver Currency 1x Amertca.The Bland Silver Bill, || 
which we printed in its former skape on November 24, in our 
City Article, which bas since been modified, and is the subject | 
of hot discussion still, stands as reported by the Senate Finance | 
Committee, as follows :— 

An Act to authorise the free coinage of the standard silver dollar and 
to restore its legal-tender character. 

Be it enacted, &c., That there shall be coined, at the several Mints of 
the United States, silver dollars of the weight of four hundred and 
twelve and a half grains Troy, of standard silver, as provided in the Act 
of January 18, 1837, on which shall be the devices and superscriptions 
provided by said Act, which coins, together with all silver dollars 
heretofore coined by the United States, of like weight and fineness, 
shall be a legal-tender, at their nominal value, for all debts and dnes, | 
pablic and private, except when otherwise provided by contract ; [and 
the Secretary of the Treasury is authorised and directed, out of any | 
money in the Treasury not otherwise appropriated, to purchase, from 
time to time, silver bullion, at the market price thereof, not less than 
$2,000,000 per month, nor more than $4,000,000 per month, and cause 
the same to be coined into such dollars, and any gain or seigniorage 
arising from this coinage shall be accounted for and paid into the 
Treasury, as provided under existing laws relative to the subsidiary 
coinage, provided that the amount of money at any one time invested in 
such silver bullion, exclusive of such resulting coin, shall not exceed | 
$5,000,000.] 

Sec. 2. All Acts and parts of Acts inconsistent with the provisions of | | 
this Act are hereby repealed. 

The alteration effected is that the Treasury, and not private || 
bullion “ operators,” are to have the benefit of selling cheap || 
silver to the Mint and taking it out in the appreciated form of | 
coin. The legal-tender qualities of silver remain, and it is || 


8 ee ee 


. 


thought some compromise will he agreed on, but in what form | 
is yet uncertain. That silver will be adopted as unlimited | 
legal-tender is, it is to be hoped, out of the question. i 


Trape 1x America—tThe revival of business in America || 
appears to be a slower process than had been expected when |} 
the crops there promised so well, and prices in Europe so | 
advantageously. We cite a specially well-informed autho- | 
rity in stating that an improvement although slow must be | 
ateady, if it is to be an improvement at all; and any attempt | 
to drive trade into activity by such measures as the adopticn | 
of cheap and depreciated money, must only retard that | 
improvement. An American correspondent writing to | 
Messrs Ellison and Co., of Liverpool, says :—“ Our New Eng- || 
land mills generally make up half-yearly accounts showing |! 
“ @ small profit, and affording dividends of 3, 4, and 5 per cent. || 
“ for the six months, after paying for expenses, repairs, &c. \ 
“ This is better than was expected.” Which is encouraging. 
The period of contraction of enterprise apreirs to have | 
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brought the demand for labour within limits, having the | 
‘counter advantages of enabiing many of the manufacturing 
trades of the country to work at a profit. The American iron 
‘industry has, apparently, not yet been sufficiently contracted ; 
but a steady return to renewed general activity is reasonably 
hoped for, and with it the abolition of Protective measures. 
How vexatiously American trade is checked by the present 
legislative interference with currency matters, may be 
gathered from the following summary of clearing returns, 
eee by the New York Public, of November 22 :— 


Dols, Dols. Per cent. 
| tetale ities, week ending Nov.17... 667,972,499 ... 568,642,382 ... — ‘1! 
Week en aa Nov. 10 (12 cities)  .....0...000 529,185.29; ... 481,594,989 ... + 98 

| Week ending Nov. 3 (22 cities) ............00 637,278,282 ... 643,051,500 .. — " 


Congre ss isacurse. But for the general alarm in business circles, 
and the fact that bills are pending which may disturb all values and 
affect all contracts and calculations for the future, it is hardly possible | 

| that the transactions of last week, with large crops, peace here, and 
Europe, could be less than those of the week following the 


| war in 

| . : ‘ = s : . 3 

| Presidential election. There has been no such decline in prices since 
When 


| November, 1876, as to account for any decrease in exchanges. 
we consider that Congress may remain in Session until next June, or 

| July, and that there will be constant danger of mischievous legislation, 

| at least unless the President succeeds in showing that his veto will 

| oneal suflice to arrest every assault upon the public credit, the 
prospect is not very charming. 


| Russian Lanp Crepir Companres.—The Russian Mutual 
| Credit Foncier Scciety held a general meeting of pro- 
prietors on the 2nd inst., and adopted the following recom- 
mendations of a special committee which had been 
charged with devising means for guaranteeing the com- 
plete security of the holders of mortgage bonds issued by 
the society, and for removing henceforward distrust in case of 
a general crisis: —1. To raise the half-yearly payments on the 
instalments due by the members to 4.50 credit roubles, of which 
50 kopecks, .e., half a rouble, are to come out of the reserve of 
current and accumulated profits. 2. In order to avoid the recur- 
rence of such crises as the present, the yearly excess of profits is 
not to be divided amongst the members (Darlehnnehmer) until 
a reserve capital equal to half the society’s capital shall have 
been accumulated. 3. To ask Government to allow members 
to repay loans with mortgage bonds of the various series, 
allowance being made for difference of value according to the 
time of maturity, such repayment to be considered equal ° 
to cash. 4. To ask the Government to take measures to 
increase the rolling stock of the railways, and so remove the 
existing difficulties ia exporting grain, which tend to depress 
the price of agricultural produce, and adversely affect the value 
of the paper rouble; moreover, to beg the Government to 
refuse any increase of tariff to the railways. These measures 
seem business-like ; and that one which raises the amcunt of 
paper roubles is certainly in the direction of honesty, for the 
engagement, we believe, was to pay half-yearly 2.814 gold roubles, 
or the equivalent of that sum, on the bonds, and the endeavour 
to keep faith is made evidently during a time of acknowledged 
difliculty. The society is not only a large one itself, but is part 
of an extensive system of somewhat similar institutions which 
have started up since the liberation of the eerfs, and which 
have supplanted the “old institutions of credit,” now in 
course of liquidation by Imperial decree. According to an 
explanatory note issued in Paris in 1875, the total amount 


owing to these land credit concerns was composed of the fol- 
lowing items :— 
£ 
12,360,000 borrowed from the Old Institutions. 
5,600,000 aon _— Bank of Kherson. 

13,520,000 — — Matual Credit Foncier. 

15,428,000 —_— —_ Provincial Joint Stock Banks. 

46,908,000 


In the case of the provincial joint stock banks, 11 in number, the 
funds for making loans to the agricultural community of Russia 
are —_- obtained by repledging the property on which they 

ke advances with a central bank, that bank raising the neces- 
an money by the issue abroad of bonds bearing interest in gold. 
The accounts of the Central Bank of the eleven foncier banks 
already mentioned, show bond liabilities exceeding 7 millions 
sterling, and “ loss on the service of the interest and redemption 
| “« of lettres de gage for the first half of 1877, 299,299 roubles,” 
Since the above resolutions were come to, the Mutual Credit 
Foncier Society has offered for subscription a thirteenth series 
of obligations for 10,000,000 roubles, the issue to be in 
| Rassia, and not on foreign markets, as was previously the case. 
The liabilities of this society are thus becoming immense. 
Tue affairs of these land credit societies are, probably with 














a 








reason, said to be passing through a time of crisis; and 
we may safely conclude that the Russian Government, in 
_ countenancing the establishment of these banks, has laid itself 
under a responsibility which threatens to add heavily to its 
burdens at a time when the finances of the Government, as 
| well as of the people, are disordered and crippled. 


Toe Securtry ror THE Nore Issuzrs or Nationa, 
Banxs.—A decree, it is stated, has been published which 
| allows the Danish National Bank to increase its issue of notes 
_ by 3 million kronor (165,000/) without retaining gold against 
the notes thus additionally issued. The total amount go 
| exempted is by the decree raised from 27 to 30 million 
_kronor. The figures are small compared with those of 
| the chief bank of almost any other country of Europe, but 
the principle involved will attract foreign observation. 
It appears that money has been for some time dear in Den- 
mark; and the German plan of taxing the increased issue 
of notes, which was proposed, was rejected as impolitic, such 
a measure leading to a rise in the Bank rate to a point 
which would cover the cost of the tax, and the object of the 
Government being to ease the Danish money market and 
not tighten it. Hence the accorded permission to issue 
fresh notes without locking up gold. Such a decree, applied 
to our Banking laws, would be a stretch rather than a breach 
of the Act of 1844. 
| 


BaLaNceE Sueet or DantsH Natrona Banas. 
Copenhagen, October 3. 

ASSETS. 
Loans on fixed property—estates, houses, XC..........00006 
Do on security 
Bills—inland 
Foreign billa  ............srcccoccrosccossecee 
Correspondents abroad .. 


Seen nett eee eeeeeeeeeeeeeeereeeeeeeeeeeeeeeeeeeee = se RAMMED occas 


SO Nee Ree REE REE EEE EEE EE ESTE REET EEE EEE EEE E SEES EES 
seeeee 


Stocks and shares ........ 
Sundry debtors ......... "i 
Bank buildings 
Gold in coins and bars 
Notes in hand 


Henne eee een eee eneeeeeesereeeeeeeeeeeeeeeeseeeeeeeee Darra MNF  aeneee 





2,890,400 


SOP e Ree Re eee eee eee e een eeeeserseeeeeeeereeeeeseeeeeeeesee deg reG RNS seeeee 








103,751,488 ...... 5,764,000 
Kronor. £ 


teeeee 


LIABILITIFS, 
Pin nssmeecsnenetsintnioinpenieianamnaainnaa 
OIE II: inussensccvwnenviasnablinviediessieiebn eeinienesie 
SOUS TONG EO «  wriesesncerssornensovescepeseonsnsieesonreanenanee 
Mortgage debt (bonds) ........... 
Deposits  .......ccrccccosscsccsee-ovee 
Sundryc reditors ..........+. weesoialenann 
Surplus account (reserve) v.00 
Share capital 


seeeee 





soveee 1,792, 052 erccce 


2,913,205 
26,898,400 


PPP Peer) 


103,751,488 





f 

| Mvcnicipat InpEBTEDNESS.—We take the following statis- 
tics as to the growth of the debt of some of our chief cities 
and boroughs from an interesting paper on municipal finance, 
read by Mr John Goodier, at the meeting of the Manchester 
Statistical Society, on Wednesday last. Mr Goodier is care- 
ful to explain that the growth in the municipal debts is 
largely to be accounted for by the purchase by the corpora- 
tions of remunerative undertakings, such as gas and water- 
works, and that the increased debt does not in all cases entail 
additional burdens upon the ratepayers, while it is probably 
better that monopolies such as these concerns practically are, 
should be in the hands of the 


corporations, rather than in 
those of private companies :— 





In- In- 
- Rateable Value.—, crease -——Indebtedness.—— crease 
1861. 1877. 1361. 1877. % 
Brighton.......0--s000 $41,249 ... 539,769 ... 53 143,300 ... 262,557 ... 83 
oD ctindntininkniol 72,516 ... 125,000... 72... 139.247... 365,163 ... 164 
I eieheatihete 168,734 ... 351,000 ... 103... 263,300 ... 1,637,000 ... 609 
Plymouth ........00 127,582 ... 180,000... 41... 886.0... 163,309... 89 
Wolverhampton ... 298,785 ... 396,623 ... 82... 64,100... 399,137 ... 522 
Birmingham =“ : wee 5S cee 534,754 00 4,635,890 «.. 7) 
Leicester....ce...++-.. ve 321,000 ... 127... 96,849... 289,963 ... 178 
Nottingham 232,843 ... 450,000 ... 93... 36,130... 192,137 ... 431 
Liverpool ............ 2, 49 .., 3,563,063 ... 4,045,963 ... 13 
Manchester 85 ... 2,058,743 ... 4,644,477 ... 125 
Balford .......ce-c0e 112 126,777 ... 1,082,285 ... 714 
SURE cecesesensssves 137 353,334 ... 766,018 ... 116 
Bradford.............+. 168 756,233 ... 2,826,132 ... 273 
OS J . 104... 688,495 ... 3,331,056 ... 466 
Sheffield............ ve 446,836 ... wt BB ccc BML nee SPMRED caine . 
Hull TOTO Reet eee tees ee eeee d see 2 ad 126 oe 44,833 “ 441,784 ooo 835 
Sunderland............ 117... 76,000... 250,500 ... 229 
Newcastle-on-Tyne.. 316,948... 710,613 ... 124 173.341 ... 501,967 ... 189 
Edinburgh ............ 756.902 ... 1,389,465 ... 83... 337,245... 530,999... 47 
| RE: 690,000 ... 630,000... 6 230,0.0 ... 833,000 ... 187 
Crams Arrectinc THE Ecyptian Dest ComMIssiONERS.— 
Telegrams from Alexandria report a judgment of the Egyptian 
International Tribunal, which, if sustained on appeal, may 
affect the interests of the bondholders. Mr Keller, the Crown 
advocate, it appears brought an action against the Government 
for arrears of salary, and has now obtained a judgment in his 
favour. The Government is ordered to pay the arrears with 
12 per cent. interest, together with a sum of about 2,900/ as 


compensation for the cancelling of Mr Keller’s appointment. 
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precedence over the claims of all ordinary creditors, including 
those of the holders of the funded debt, they may, therefore, 
be enforced by the sequestration of the money in the hands of 
the Debt Commissioners. In former cases in which attempts 
were made to enforce decisions of the International Tribunal by 
sequestration of the Government property, the Khedive set at 
naught the orders of the Court, and forcibly prevented its 
officers from taking possession. The Debt Commissioners, 
however, would no doubt refuse to place themselves thus 
above the law if it should finally be found that it really applies 
to them, and the progress of this litigation will, therefore, be 
watched very attentively by the bondholders whose interests 
the Commissioners represent. 





THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of revenue during 
the week ending December 8, as compared with the corre- 
sponding period of last year :— 


Receipts of Corresponding 
Week Ending Period of 
Dee. &. 1876. 
£ £ 
Customs...... esteeiabideses i ewes . 507,000 ...... 558,600 
TURD. sndipenie begpitbtedmaispansnn 648,000 ..... : 657,000 
SEE: acsvcsssccnsosundbgusee ee eee 233,009 
Land Tax and House Duty...... 6,000... 7,000 
Property and Income Tax ...... 43,000... 12,000 
Bras . CRROR ss seasecceease iveibenen SEO.000 . <coose 256,000 
Telegraph Service  ......seeceeeee a on tunes ° nil. 
Crown Lands.....,...ccccseceeseeees TED, ... mocene nil. 
Interest on Advances for Local 
Works and on Purchase Money 
of Suez Canal Shares ......... TEV OE  ccciss 57,250 
Miscellaneous... .... ...ssseeeee beewe SA,GAG.  ccecee 19,744 
Teal patrtctsereeseseseevees i SRR ATF cree . 1,799,994 


The total receipts of the previous week were 1,537,730/. 
The Exchequer issues of the week on account of expendi- 
ture were 910,186/, viz. :— 


£ 
Permanent Charge of Debt...... a ceabhenbsansoceseers 180 
Interest on Temporary Loans for Local Works, and 
Interest, &c., on Exchequer Bonds (Suez)........ : nil. 
Other Charges on Consolidated Fund...............-++ nil. 
Supply Services ......ccccccssccsccseccereceees sescceesess 910,006 
NRA. cecnnscsee occsvecccesccces Sceeceseceesovceceeese 910,186 


During the week the cash balances have increased in the 


Bank of England and decreased in the Bank of Ireland as 
follows :— 





Bank of Bauk of 
England. Ireland. Total. 
£ £ £ 
Balances on Dec. 1 ...... 2,053,537 392,895 2,446,432 
— Dec. 8 ...... 2,996,246 ... 312,195 ... 3,308,441 
Increase ........+4. oss 942,709... we ose 862,009 
Decrease....... pas thoss Sas = 80,700 ... Be 








Foreiqn Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, December 13. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


DEBTOR. 


Dec. 13, 1877. Dec. ¢, 1877. Dec. 14, 1876. 
c f 


ft e c 
Capital of the bank ........... - 182,500,000 © ... 182,500,000 O ... 182,500,000 0 
Profits in addition to capital 


(Art. 8, Law of June9,’57) = 8,002,313 564 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 

branches....... sain sdpnceosebond 22,105,750 14 22,105,750 14 ... 22,105,750 14 
Reserve of landed property.. 4,000,000 0 «. 4,000,000 0 ... 4,000,000 0 
Special reserve .....4.--e00...008 12,000,000 0 ... 12,000,000 9 ... 20,714,209 97 
Notes in circulation ........... 2.449,930,445 O  ... 2,437,979,275 0 .+. 3,643,678,825 0 


Bank notes to order, receipts 
payable at sight ........ 60,616,253 99 ose 
Treasury account current 
CTEGITOL .c..cosecesee-sssseeee 207,19!,403 65 .0e 207,589,599 18 
Current accounts, Paris -« 407,372,639 86 ... 420,543,058 27 


61,627,472 56. 26,001,784 28 


83,763,756 2 
eee 375,054,486 32 












Do branch banks ..... ese 43,157,100 0 . 43,030,709 O ... 39,801,234 0 
Dividenus payable ............ 1,201,061 O a 1,239,896 0 «+ 1,304,285 0 
Interest cn securities trans- 

ferred or deposited ......... $,437.239 6 ... 4,170,559 26 wee 3,311,952 96 
Diseounts and sundry inte- 

ae sititeeiiisansbonsiin . 7,930,859 33... 7,373,428 EL aes 9,104,193 70 
Rediseounted the last six 

MORES ceccidreeesicbcsdcce ese ° 1,271,342 98 ... 1,271,342 98 ... 1,896,933 8 
Bills not disposable...... Laveee 1,914,686 98 ... 4,896,808 78 ... 2,360,169 79 
Reserve for eventual losscs 

on prolonged bills ........ » 6,897,164 82 ... 6,897,164 82 ... 9,000,000 0 
Sundries ..........00 seseccesesesee =, 934,101 53... §=—.:17, 005,148 63 =... =: 7,158,871 56 

Total sccrcccssosssesses 35433,008,090 44 ...3,441,721,308 10 ... 3,354,058,765 3 
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Many of the other Government officials are in a similar posi- | 
tion to Mr Keller, and it is stated that as arrears of salary take | Sa wie Bie 











CREDITOR. 
c f c f ¢ 
Tiaimcenvincheuend ese-+» 2,077,930,282 55 ... 2,087,074,516 33 ...2,175,026.1 62 
} Commercial bills over-due... 182,245 87 ... 380,830 87 ... 212,172 81 | 


Commercial bills discounted, 
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| 
| 


not yet due ..........08 dened 262,709,695 53 260,787,607 26 ... 219,145,480 30 
Treasury bonds................... 310,775,000 0 ... 310,775.000 0 ... 333,845,000 0 | 
Commercial bills, branch 

BRD cdscackseretesemcizanions 332,302,229 0 ... 328,210,803 0 ... 216,621,408 @ 
Advances on deposits of 

PEs haibecose cree “Se °O 22,798,400 0 . 17,407,800 0 

Do in branch banks ...... 5,664,900 0 . 6,354,000 0 . 1,464,400 0 
Do on French public 
securities.............00.00. 40,571,100 0 . 40,490,700 0 . 232,116,370 O | 
Do by branch banks ... 30,841,450 0 .. 30,443,750 O . 21,197,000 @ 
Do on railway shares | 
and debentures ......... 22,024,600 0. 22,059,700 0 ... 14,334,900 0 | 
Do by branch banks .,. 17,904,800 0 . 17,718,300 @ . 12,976,200 0 | 
De on Crédit Foncier 
DONGS noo . cevces..sscceee 1,567,700 0 . 1574400 0 . 1,2-9,300 0 | 
Do branches .....0...-.... $81,500 0 . 981,200 0 ... 784,00 @ | 
Do to the State (Con- | 
vention, June 10,1857) 60,000,000 0 60,000,000 6 60,000,000 0 | 
Government stock reserve... 12,990,750 14 ... 12,980,750 14 12,980,750 14 | 
Do disposable ............ 81,983,823 739 ... 81,988,823 79 j 
Rentes Immobilisées (Law 

of June 9, 1857) ....00-- 00 100,000,000 0 100,000,000 0 
Hotel and furniture of the 

bank and landed property | 

OIG ccorinttbeumncmnaet 9,029,632 0 9,048,391 0 9085426 0 | 
Expenses of management .... 4,570,958 57 4,510,404 75 4,857,432 21 


Employ ef the special re- 














BETVE ...cccees cash 12,000,000 0 ... 12,000,000 0 ... 20,714,209 97 
Rie ctnlodediedunei 30 973,362 94 ... 32,130,441 96 ... 20,796,261 49 | 
et SS s-eseee 3,438,003,580 44 ... 3,441,221,303 10 ... 3.354,058,765 36 | 


' 

| 

| 

The above return compared with that for the preceding | 
week exhibits the following changes :— 
INCREASE. | 

| 

| 

j 

| 

| 


i 
.. 76,323,613 83 | 
- 100,000,000 0 


francs. 
Croan 6s 06858 ES si codec dec DP edededeldchdes 11,951,170 
Discounts........ Sabesidnsébeale f ockethpessbedbiee te - 6,013,425 
DEcREASZ. francs. 
Trc@iury account ..........ccc00e neenemeueebanaties 398,196 
Private deposits ........ apatbanse ensetheaaaieeeaduned 12,544,028 
Cash...... gunkguCena¥hdcceshush . detgeausceuaeberiaeeis 9,144,234 


These variations are of little importance and scarcely call 
for comment. The small increase in the discounts at the | 
approach of the 15th, a date on which a large number of bills | 
fall due, must, however, be remarked as indicating more | 
ease in the outside discount market. The best bills are, in | 
fact, again taken at 1} to 1§, although the demand is not ; 
large. The London market continues to be closely watched, | 
and any hardening there reacts immediately on the exchanges | 
by the demand for London paper for the purchase of English 
bills. The rates for sight this week thus rose suddenly from | 
25f 154¢ to 25f 184c¢ to-day, but there were more offers at | 
the close, and the last price was 25f 174c. Long paper, how- | 
ever, remained stationary at 25f 225c less 4 per cent., bills 
being offered more as discount in London approached the 
Bank of England rate, in view of the possibility of the Bank 
price being again put up to five per cent. 

I have already more than once referred lately to ths scarcity | 
of Bank of France notes, and the motives of the Bank for | 
reducing its circulation. The Economiste Francais has now | 
taken up the subject, and repeats the suggestion that the Bank 
should only be made to pay the stamp duty of 14 per thousand | 
on the amount of notes in circulation beyond the specie held. | 
The great diminution in the profits of the Bank has attracted 
general attention. M. Leroy Beaulieu shows that the net | 
earnings, expenses of administration deducted, during the five | 
months, July to November, amounted to only 2,509,785f, at 
which rate the dividend for the year, if not augmented by an 
appropriation from the reserves, would not exceed 35f per 
share of 1,000f, the present value of which is over 3,000f. The 
taxes paid by the Bank in 1876 amounted to nearly five 
millions of frances, of which the stamp duty alone was 
3,732,653f, the whole representing a charge of about 27f 
per share. The Bank, to reduce the stamp duty it has to pay, 
has now ceased to issue notes of 100f and under, and there are 
general complaints in trade of the difficulty of obtaining 
them. Besides the stamp duty, the obligation to establish a | 
branch in every department of France forms a heavy burden | 
on the Bank; mm 1876, of seventy-six branches open, twenty- | 
six of them did not cover their expenses, and entailed a loss |! 








of 402,625f. A pamphiet on the situation of the Bank, 
recently published, censures the direction for distributing as 
dividend the special reserve put by from the exceptional | 
profits of the year 1872. That reserve, which amounted to | 
24 millions, lad been already reduced to 12 millions, and | 
of the dividend of 5lf paid for the 
months, 3lf 25¢ was taken from that 
consequence is, that the shares remain at a price not | 
justified by the present earnings of the Bank. The pamphlet |} 
is written in a hostile spirit to the Bank, and the incon- | 
veniences pointed out in some cases arise from unavoidable || 
circumstances, and are not fairly to be charged -to the direc- | 
i 


' 

first six } 

reserve. The 
} 
' 
| 


tion; but the writer is justified in describing as an. evil | 
the law which permits trust money to be invested in Bank 
shares. According to tke report for the year 1876, 76°700 of | 
the total of 182,500 shares, or more than two-fifths, belonged | 
to minors, persons incapable of acting, or public establish. | 
ments, The shares in 1572 reached the price of 4,700f, and | 
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have now fallen to 3,000f; if the same sum had been invested 
in 5 per cent. rente, then at 91}, the capital would have, on 
the contrary, increased to 5,450f, and the dividend received 
would be 257f, instead of the 65f at which the writer estimates 
Bank dividend for 1877. He therefore maintains that 
no financial undertaking should be allowed to become a place 
of refuge for trust money or capital belonging to persons not 
able to watch the fluctuations in such investments. 


The Bourse has followed during the week the prospects of 
the formation of a Ministry from the majority. On Friday 
last, when the Dufaure combination appeared certain to suc- 
ceed, the Three per Cents. rose 1f 30c to 73.36, and the Fives 
92hc¢ to 108.05. With the failure of it, Rente dropped 1; but 
subsequently, as the difficulties of M. Batbie in forming a 
Ministry of resistance increased, the market again became 
firmer, and M. Dufaure having been sent for afresh, prices to- 
day are almost equal to the best of the week, the Threes 
closing at 75.07}, and the Fives at 107.873. The rates of the 

ther principal stocks are: Italian, 73.50 —10c; Austrian 4 
per cent. gold, 63.50 + 50c; Russian, 1870, 835 + 3; Russian, 
i877, 80}; Egyptian unified, 165+ 2f 50c; railway bonds, 
272f 50e + 7.50; Turkish Fives, 10; Bank of France shares, 
3.147f 50c + 57f 50c; Crédit Foncier, 637% 50e + 13f 75c; 
railway shares, 5f to 10f higher. Suez Canal shares have ad- 
vanced 30f to 750f, on a revival of the rumour of a probable 
English occupation of Egypt. 


A very important decisiun has been given by the Court of 
Cassation relative to the liability of the Syndicate of Agents 
de Change for securities for which they grant a quotation in 
the official price current. Details of the case were given in my 
letter in the Economist of the 4th April, 1874, when the suit 
was first heard before the Civil Court of Paris. The Syndicate 
of Agents de Change have since carried the case before the 
Paris Court of Appeal and the Court of Cassation, but in 
both cases the Judgment was confirmed. The verdict of the 
latter court is final. The plaintiffs and respondents were 
bondholders in the fraudulent Transcontinental Railway 
Company of the United States; they alleged that they had 
been induced to invest money in the undertaking by the sanc- 


the 


_ tion given to it from the fact of its admission to the price 


current, and that the Syndicate had been guilty of negligence 
in giving a quotation without proper inquiry, and without 
having first obtained authorisation from the Ministers of 
Finance and Public Works as required by law. The Syndicate 
were in the first instance condemned to pay 15 per cent. of the 
losses proved on purchases down to the time when the collapse 
of the affair was a matter of publie notoriety, but only on the 
3,800 one thousand dollar bonds for which the quotation had 
been given. The judgment of the Court of Cassation was 
bused on the following considerations: “That the bonds 
issued by foreign railway companies can only be negotiated in 
France after payment in full of the share capital, and 
authorisation by the Ministers of Finance, Commerce, and 
| Public Works; that the mortgage bonds of the Memphis el 
Pas6é and Pacific Railway, known as the Transcontinental, 
were really bonds (obligations), having for principal security 
tbe share capital, as the subvention of lands promised by the 
State of Texas was subject to the execution of the works; that 
the Syndicate did not obtain proofs that the share capital was 
paid up, and in substance it never was paid; that authorisa- 
tion was not obtained from the Ministers of Finance and 
Public Works; that the Syndicate of Agents de Change, by 
neglecting to observe those conditions committed a grave 
fault, which obliged them to repair the lusses which were the 
consequence of it ; and therefore that the judgment appealed 
against, instead of violating the principles of the law as pre- 
tended by the appellants, made on the contrary a just applica- 
tion of it.” 
The committee appointed by the French Senate to inquire 
intothe causes of the present depression in trade helda first sit- 
tingon Monday. M. Ozenne, the well-known negotiator of trea- 


|; ties of commerce, and Minister of Commerce in the Rochbouét 


Cabinet, was heard, and gave evidence to the effect that the 
erisis was general in all countries. Some delegates from 
the linen manufacturers in the North also attended, and, as 
usual, attributed their distress to the treaty of commerce 
with England. It was only when some leading questions 
were put to them that they admitted that trade had become 
worse since the 16th May and the elections. 


in the sub-Committee of the Budget for the Department of 


_ Finances, the Director of the Movement of Funds was ex- 


_amined on Tuesday, relative to the speculation in Rente by 
the Government in October at the moment of the elections. 
The purchases amvunted to 9,914,447f, and the sale in the 
following week, after the rise, left a profit of 34,531f. 

The Committee on the Budget has been informed by the 
(government, that the indirect taxes in the month of 
November left a deficit of 8 millions, and that the deficit in 
December will probably amount to 14 miilions. 

The National Bank of Belgium has informed its clients that 
from the Ist January bills for collection must be sent in eight 
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clear days before the date of payment, and that a minimum 
of ten days discount will be charged. 

There is said to have been recently considerable buying of 
Belgian Rente on French account, apparently for prudent 
persons, who in the present situation of affairs in France, 
think advisable to hold some disposable resources abroad. 

All the arrangements for the distribution of the purchase- 
money of the Roman railways among the different classes of 
shareholders have been again upset. A scheme was voted in 
June last by a meeting of proprietors, and was supposed to 
be final, but some dissentient shareholders have carried the 
question before the law courts, and although at first defeated, 
have, cn appeal, obtained a verdict declaring the resolutions 
come to at the meeting to be void. The Government offers a 
sum of money in Rente, but will not interfere in the mode of 
distribution, and the shareholders do not appear likely to ever 
agree among themselves. 











GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 


ViENnNA, December 11. 

Negotiations are still going on between Germany, Austria, 
and Hungary for the prolongation of the commercial treaty 
between these countries. Nothing has been agreed upon as 
yet, because Austria will not consent to prolong for more than 
six months, whilst Germany will not prolong for less than 
one year. The question has been debated in the Prussian 
Landtag, but the Government could give no satisfactory 
answer, because the negotiations have not yet come to an end. 
‘Vhat is, however, worth mentioning is that the Assembly’s 
attention was drawn to the fact that the Protectionists’ doin 
are alone the cause of all the difficulties both in Germany and in 
Austria. It would have been possible for Germany to influence 
Austriaand Hungary on the chief points if Germany could have 
consented to grant more important concessions in sume special 
articles. From what the Prussian Secretary of the Board of 
Trade said on the question, it was understood that besides the 
negotiations for the prolongations, negotiations for a new 
treaty had also been renewed. In this place I think it neces- 
sary to add a remark to the report of the Times affecting the 
prolongation of the English and Austrian treaty. Since the 
supplementary convention of 1868 was given up, the treaty 
between Austro-Hungary and England has contained the con- 
ditions of the most favoured countries, and the prolongation 
was made with the same conditions in view. For the present 
therefore goods inported into Austria from England pay the 
same duty as those imported from Germany. As soon as the 
old tariff ceases for Germany, the autonomous tariff would be 
valid for England alsv, unless, of course, a new arrangement 
changed it. 


Towards the end of last week the Austrian Government 
presented the bills on the necessary steps to be taken for a 
prolongation of both the State treaty and the commercial 
treaties with Germany, France, and Italy in Parliament. 
The committees of both the Reichsrath and the Austrian and 
Hungarian Delegations instantly set to work upon the 
bills. They have decided that for the commercial treaties 
the six months’ prolongation should be adhered to; but that 
the State treaty with Hungary should be extended for three 
months instead of two. The Hungarian and Austrian 

| Delegations have assembled several times, and they have been 
| shown the common Budget of the Monarchy. The expenditure 
| for 1878 is valued at 109,031,871 florins, 5,818,649 florins of 
which are needed for extraordinary purposes, especially for 
the army and the navy. 

Last year’s Budget amounted to 111,511,659 florins, that is to 
2,279,788 florins more than the next year’s. At the same 
| time as the debate on this Budget, the discussion on the 
| necessity of keeping up the army in its present war-footing 
| (800,000 men) until the end of the year 1879 will take place. 

The Government founds its refusal to reduce the 

army on the fact of the Budget having grown less and 

not more. This fact is, however, easily explained. Last 
year’s Budget contained the amount necess:ry for acquiring 
_ the new Uchatius cannons; when their amount has been sub- 
| stracted, the last Budget is higher by 34 million marks than 
the last but one. In the Austrian Parliament there are 
/many who think that the army ought to be reduced by 
| 200,000 men, as this would be the only efficacious means 
_of doing away with the deficit. They argue that if the State 
debt keeps growing larger, there will be no means for paying 
so great a number of men in case of war. It would be safer 
_to mend the finances, and increase the army afterwards. It 
| is, however, not certain that the Delegations will have the 
energy of opposing the Government with any effect, as the 
Hungarians are not as much interested in the question as in 
former years. 


| ‘The last returns of the German Reichsbank explain the 
reason why the rate of discount was lowered to 4} per cent., 
as you have already stated. It is a fortnight since the dis- 
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at the rate of 93%, to the amount of 50 million marks. 


‘| It has been subscribed to almost ten times that 
amount. 
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|| counts have decreased by almost 10 million marks. In , short notice with brokers, and in addition discount for them 
| Berlin a Prussian loan at 4 per cent. has been issued | to the extent of, say, 10,000,000! more. 
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Probably the eawnpiaenys surplus has never reached | 
4,000,000/, yet those six banks could readily withdraw that | 


t. This fact cannot surprise us much, when the | amount from the market, and a fractional increase of the 
low price is considered (in comparison with 1876, when the | value of their other monies employed (so small as } per cent.) 


| _ loan of 100 millions nearly failed), and the loan is compared to | would more than compensate them for the loss of interest at | 


| | roperty by far exceeds its debts. It is a further proof of what 

r Giffen remarks in his work on Stock Exchange securities, that 
to improve prices of stocks it is necessary that a sufficient quan- 
tity of titles should exist to make them useful in international 
commerce. The loan which had been demanded by the 
Prussian Government for Government buildings, and which 
amounted to 126 million marks, was withdrawn by 


| 
| 
| 


! 
| 
| 


reported, the Budget Committee refused to grant it, and 
enclosed the separate amounts required amongst the extra- 
ordinary expenditure. 

The yearly statistical report of the navigation on the Rhine 
has just been published, and informs us that in the year 1876 
more than 143 million hundredweight of goods were shipped 
‘|and conveyed along the river between Rotterdam and 
| Strasburg. Of these morethan 58} million cwt were conveyed up 
|| the river, and 844 million ewt down the river. 

| The cattle plague has appeared in Bohemia, near Leitmeritz, 
and the district from which export is prohibited has 
been further extended. 





} 
| 
| to the same stagnation it was remarkable for before, so that 
the ironworks are again laying up stocks. A little business is 
|; done in railway cars and engines, because Russia has given 
| rather simportant forders. Prices are as follows: hundred 
kilos of iron (worked with charcoal), 4 florins, 40 to 90; for 
spiegeleisen, 5.60 to 6.20; for ferro-manganese, with 10 to 20 
per cent. manganese, 6.30 to 7.80; wrought iron, 10 florins to 
/12; rails, 9.80 to 10.50; steel Bessemer ingots, 7.50 to 8 
florins; Bessemer tools, steel, 22 to 25 florins; rails, 11 to 
11.50 (aceording to the present quotation, 18s to 19s). 
The legislation of the Canton of Zurich has: pronounced in 
|| favour of the monopoly of bank;. IE£ this resolution were put 
into force, the Bank of Zurich, founded more than forty 
years ago, and 35 years older thanthe New State Bank of 
|| the Canton, would have to withdraw its notes and no longer 
|| cireulate them. The Swiss Federal Council has therefore an- 
'! nulled the Zurich resolution as being inconsistent with the 
| Federal Constitution. 


The total of new money coined in Germany up to the Ist 
|| December, 1877, amounted to :— 


| 





Marks. 
SOURS COND . Since Abecvbve veh civ reecedeheiesss - 1,539,082,210 
eNO NUNN. « inndnisnasssddous cbdateatcbedae 418,094,626 
DORON GORDA: cciiticnctchideunisiadibleiceenadbins 35,160,344 
Capper QOtRe iid sancr hice disdasecastigshspncts 9,595,930 





THE BANKING RESERVE OF THE COUNTRY. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,— Muy I explain a little the suggestions which, through 
|| my inadvertence, were inserted in rather a crude form in 
| your issue of the 17th inst. 
| As you stated on the 10th inst., the time-honoured custom 

of keeping the ultimate banking reserve of the country with 
| the Bank of England is not likely to be changed. The only 
|| question open then is, how can that reserve be strengthened ? 
|| My first proposition, that banks should not discount under 
| the Bank rate, except for bankers and brokers, conduces to 
this by taking off the market that surplus, after all require- 
ments are satisfied, which at present only serves to lower the 
value of all loan funds, not in proportion to its amount, but 
_| in proportion to the persistency with which it is pressed upon 
| | the market. 





This surplus, remaining as cash in till or at the Bank o 
England, would in either case increase the actual reserve, but, 
in the latter, would also have a tendency to reduce the Bank 
rate, whilst the identity of the Bank and market rates would 
|| make the Bunk of England’s power over the exchanges much 

more rapidly effective, so that extreme rates might probably 
_ be avoided, to the advantage of every one. 
_ _ It is true this suggestion looks like a combination to raise 
the price of money, but since the Bank rate always indexes 
_very fairly the value in England of international money, that 
is, gold, it will be seen that its simple purpose is to obtain that 
| fair value for the lender. 
The practicability of thus withdrawing the surplus and 
| maintaining the rate is based upon the careful computation 
1 that, as before stated, the banks of the United Kingdom con- 
trol about 40,000,00C/ out of the total of 67,000,000/, which 
form the brokers’ resources, and further that the six leading 
London joint stock banks hold about 8,000,000/ at call and 
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|| the English Consols, whilst at the same time Prussia’s State | 4 per cent upon this large sum. 


Minister Von Camphausen yesterday, because, as we have before | to brokers, except against bank bills, by which, I here mean 





| 
j 








The Austro-Hungarian iron and steel market has returned | and which no bank, even with that support, ought to assume. 


ET LRT 


The process by which these figures are arrived at, would, if 
detailed, occupy too much of your space. 

The directors of the Bank of England have never shown 
any disposition to maintain an unjustifiable rate, for the pur- 
pose of profit, but, if desirable they might be asked to fix a 
maximum amount, or proportion for the Bank’s reserve. 

My second proposition, that bankers should not lend money 





bills indorsed by bankers, is directed against the practice of 
brokers dealing direct with merchants, by means of money 
supplied by bankers. Free-trade is all very well, but it does 
not mean lending your surplus capital to your rival that he 
may undersell you. 

Moreover, in times of pressure, the money left by bankers 
with brokers is, to a large extent, first drawn in, and the 
merchants relying on the latter, having no banker whose 
assistance they are entitled to claim, find themselves without 
resource, until at length a panic is raised, which can only be 
allayed by the Bank of England placing itself in a position, 
which no bank unsupported by Government dare to assume, 


My third proposition, that bankers should take bills bearing | 
bank endorsements from bankers and brokers at a minimum 
of 4 percent. under the Bank rate is to afford the necessary | 
facilities for rediscounting without leaving sufficient margin 
to allow the original discounter to take in bills under the Bank | 
rate. 

In short, Sir, whilst we retain our position as the world’s | 
warehouse, our monetary system must be based upon the pre- 
cious metals, and any internal competition which affects their | 
movements deserves our inost serious consideration.—Your s | 
truly, Tuos. B. Moxon. | 

Manchester, November, 1877. 


BANK RESERVES. 
TO THE EDITOR OF THE ECONOMIST. i} 
Srr,—In the Economist of November 10, “A Bill ‘| 
Broker ” appears to look forward to the day when ban}s shall | 
keep their own gold reserves. This is, I believe, one way of | 
equalising the Bank rate and of obviating pressure on the reserve | 
of the Bank of England, which bas been very generally mooted. | 
Does, however, “ A Bill Broker” consider what effect it would | 
have in lowering the profits of banks generally. They would | 
be obliged to keep a large sum unemployed in their cellars, in | 
the form of bullion, and, if the Bank rate was constan ly at a | | 
low figure they could not employ their surplus balances so i 
profitably as at present. The Bank of Englund can only pay | 
to its stockholders dividends at the rate of 9 or 10 per cent. | | 
per annum; how would the shareholders of the London and || 
Westminster, or National and Provincial, relish such a retura 
in place of their present percentage ?—I am, Sir, yours &c., | 
Pall Mall Club, November, 1877. H. D. ACLAND. | 
[No doubt keeping larger reserves might for a time produce | 
some effect on dividends, though this is not really certain. 
But the question asked by “A Bill Broker” is whether | 
greater security is not preferable to larger profits. — Ep. 
Econ. | 


FORGED BILLS. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—I should think that the way practised by the Swedish | 
banks and bankers to protect themselves against forgery, 
much more effective than the project of the committee of 
the Assuciation of English Country Bankers, mentioned in 
your number of the Ist inst. 
The same day as a Swedish banker discounts a bill, he sends 


| 
| 
ein | 
| 


| 
i 
a printed advice, of the form annexed, to al! the parties con- 
cerned, thus a forgery will be discovered almost the same day 
that the bill is discounted.— Your most obedient servant. 
L. R. W. 
FORM. 
That we have discounted a bill due...............ceeceeeeeec ese eneeedeesens 
OMRON ING CO .oneicncvacesssesecrececcesonces kronor. 
DGB. DG. cn ceciascoceseresescvenssossessodescssoevevsocee 
Dame bed BY .ccc.ceccncssccesserscconsecnesesisseeoseess 
TRGERGE. BF icdacetsarenahespendie-snpnesnnne+s0gengeens 
Whereof we have the honour of informing you. 
OME cr canrar<cegnesoree.0s 
Name of the banker 
We should be glad if the above plan could be employed 
in England; but the «cale on which transactions are carried [ 
on among us is so vast, that it is hardly possible to imayine 
how time could be found for such notices being sent. The 
statement gives an interesting insight into the care bestowed 
on the details of banking business in Sweden. Banking in 


eee ene enna ee eerenereee 


seaman 


eee ren eee” 











meentttattatacas tte stata lt COL ll tn, 


= < ‘ + we & eens Ae “- 
re ‘ meal iat ¢ Ss bie pesky Pee a “ e 2 
~e * 3 — ™ a > 4s . ia ee a 2 hid atg ago, 
vier es * i P eae ww J ry A “4 whan wa iw & chew oy Rx “ a hying 
' ene py le ee a Ce ot, ‘ ‘ Es bey e 
2a Pig ox ae F mY : " , = 3 i, 3 
: a ee oh SP Pe a Ae 2d oe RE, ha he 4, 
i" . “ i a - be Dine! ~# es ‘* ‘Pre te" t 
y ya me ° Wt) ae re ee ks 3 om ee ‘ 4 ‘ ’ ” , . 
7 ? z.. ar ek Ms : 
mR seen.» : ee a ts 
4 peu, of > * ae a 


ae 
3 
gree ee 













ns 


rte et 

er 
eo 
er wr 
pen > 7 


Be egg 7p P42 
Sine Some 8 
a — ag 9 
Ps a 
xy - 


ep 
‘ial 
pam fo 
* 


Wri a 
ee eae eR 
ye. 


af yet 
+e 
a 


** 
@® "hae t 


£ 
¢ a Cay 


7 


he ug i tly nag lt em Ne gy A deme o- 
— tg TEM " 
af 


ett 


aa 
“Gee 
Tae eee 


per 
iy ee 


*. 


EX. 
ee 


ae 


re Wins 


ee aie 


ne 
‘ 
a 


+ 


ae eae: 


eat 


en 
Vege Shy Sy 
eos ee 


Bg” PR ew OO 
ar 


~ # * “ Peis on “eee 
tiga. 
# 


> 


oo al 
Si, t+ 


Pm I 
op oe 


WIR 


walls ane, ete 





. 
a } 
- 


* 
pew satay m> 


jew SOE CaRUaTy Vis [or Colle 











2eeeeeennsEneeneeeeeee ct eset 


———— 
SE A 





| 1499 
| 











that country is carried on under very carefally arranged and 
excellent legal enactments, and it is incidentally valuable to 
observe the manner in which the influence of a good system in 
|| the foundation of a business is reflected back in the conduct 
| of the details. —Ep. Econ.] 
j 
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Notices of Books. 


| MR LUMLEY ON BY LAWS. 

,(1.) By Lave. By W. G. Lumley, LLD., Q.C. Knight and 
Co., Maxwell and Co. 

| No legal work on by laws had, so far as we know, 
/appeared before Mr Lumley published this volume, 
though the subject is becoming every day more impor- 
|| tant. Parliament has invested various local bodies with 
| the power of making regulations, orders, by laws, Ac., 
| so that a treatise on the subject is much more urgently 
|| required than it was. It is probable that more and more 
|| quasi-legislative powers will be delegated to town councils, 
} sanitary authorities, and school boards, and it has become 
highly expedient that the whole subject of by laws should be 
| reviewed by an industrious legal author. In many respects, 
| Mr Lumley’s work is all that could be desired. He has spared 
no labour to make 1t complete. He has brought down his list 
of cases to very modern times. Thus we find mentioned several 
times in the text Brown v. The Great Eastern Railway Com- 
| pany, reported in the July number of the Law Reports. The 
| defect of the work is that it is too much a mere 
| catalogue of decisions, with a few timid criticisms appended, 
but with no luminous discussion of principles, and no 
|; attempt to show the possible development of certain 
leading cases. Regarded even as a dictionary of cases 


| With respect to by laws, the work is incomplete. Mr Lumley 
omits to mention certain important principles; for example, 
the fact that the Board of Trade will disallow by laws 
of railway companies which are repugnant to the Act 
|relating to the conveyance of mails by rail. The 
volume does not contain references to all the chief deci- 
sions affecting by laws; for instance, we miss the case of 
Williams v. The Great Western Railway, which decides an 
important question as to the power of companies to limit 
their responsibility for loss of luggage; the case of 
Rex v. Frere, in which the question in what circumstances 
a company may impose a penalty on a passenger travelling 





| without a fare is involved; and that of Whitehouse v, 
The Midland Railway Company, in which it is laid down that 
a passenger who disobeys a by law by getting into a train 
when in motion, cannot recover damages from the company, 

| evenif he does sounder tiedirection of an officer of thecompany. 
| Nor does Mr Lumley discuss the question, all-important to 
companies, whether third persons are not bound by their by 
laws, unless knowledge of them is proved. The work does 
credit, however, to the author’s industry, and we do not duubt 
that it will bea useful manual to officers of local bodies who 
| have to draw up by laws, 





—— 


| (2.) Pose Ojjice London Directory for 1878. London: Kelly and 
Co. 

' Turis is the seventy-ninth publication of the Post Office 
| Directory. It includes the usual immense mass of well- 
arranged information as to addresses, trades, professions, and 
streets; special divisions for law, court, Parliamentary, 
clerical, and other official matter; a banking directory, an 
iasurance directory, a postal directory, and so forth. The 
introduction should be read, in order to obtain a proper 
knowledge of the contents of the volume. It is stated to 
have been, as usual, correct2d down to the latest date. As 
an example, Gresham street, “the re-numbering of which, 
| by the authorities of the City of London, was commenced 
|| about the 30th October, will be found with the new numbers 
|| at p. 853; and the names connected with that street will be 
| found with the new numbers throughout the entire work.” 

| 





| (8.) Directory (Post Office) of the Merchants and Manufacturers of 


the United Kingdom. London: Kelly and Co. 1877. 
| Mrssrs KELty have been largely assisted in the compilation 
of this valuable directory by the facilities derived from the 
production of their other London and country directories. 
The object of the new directory is to serve merchants and 
manufacturers abroad as well as at home, and to bring buyers 
and sellers into more direct communicrtion. Besides giving 
an index to names and trades for London and the rest of 
Great Britain, it furnishes a comprehensive list of shipping 
| agents and brokers, and of ships and shipowners. As to 
|| foreign countries, it gives the material facts as to the nature 
/and extent of British trade with each country, the existing 
tariffs, and a list of the shippers who may be connected with it. 





(4.) Zhe Banking Almanac for 1878. London: Waterlow and 
Sons. 
Tre Banking Almanac, in its thirty-fourth year of publica- 
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| tion, gives every sign of continuing to increase in use- 


a <n 


fulness. It is too well known to require description, the 
information being of the kind to which bankers constantly 
find it necessary to refer. The lists of banks and bankers 
are supplemented by exact statements as to capital, reserve 
fund, number of branches, and the addresses of various 
offices. The amount and nature of stamp duties, the fluctua- 
tions of the chief bank rates, and the Acts relating to banking 
passed in the previous Session are also given. In the present 
volume a list of the streets and localities in London and the 
neighbourhood in which bank offices exist appears for the first 
time, while the statement of the subscribed capitals of banks 
and the list of colonial banks having agents in London have 
been made much more complete. 





(5.) Ham's Revenue and Mercantile Year- Book for 1878. 
London: Effingham Wilson. 
DESIGNED and well-fitted to supply the facts which a revenue 
official requires to be familiar with, this handy volume will be 
of use in many merchants’ offices. The information is well- 
arranged, is very extensive, and appears to have been officially 
contributed and revised. 





London: Cassell, Petter, and Galpin. 

Tue fourth year of Mr Skinner’s publication has now been 
reached. The work is useful, being carefully compiled and 
condensed, and having a wide scope. 








TO READERS AND CORRESPONDENTS. 


Che Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 





The Bankers’ Gaszette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 12th day of December, 1877. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued............ 38,098,990 | Government debt...... 11,015,100 
"i Other securities ...... 3,984,900 
Gold coin and bullion. 23,098,990 
Eats bullion .......+. ws 


38,098,990 





38,098,996 
BANKING DEPARTMENT. 5 

£ 
Propristors’ capital... 14,553,000 | Governmentsecurities 15,288,520 
Rest saan : sigeuede 3,065,938 } Other securities ...... 17,907,686 
Public deposits, in- Notes eeeeeereeseee eeeeee * 11,651,510 
cluding Exchequer, 831,280 
Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 


Gold and silver coin... 


5,380.77 


(6.) T he Stock Exchange Year-Book. By Thomas Skinner, 


Other deposits ......... 20,376,383 
Seven-day and other 
BERS ..ccceccecsececeee 302,899 
43,678,996 43,678,996 |} 


Dated Dee. 13, 1877. F. MAY, Chief Cashier. 
1HE OLD FORM. . a 
The above Bank accounts would, if made out in the ol 


form, present the following results :— 

LIABILIres. £ ASSETS. £ =e 
Circulation (including Securities ........++++0++ pyre 
bank post bills) .... 26,750,379 { Coin and bullion ...... 23,930,2/ 
Public deposits ...... 5,280,776 
Private deposits ...... 20,376,383 


52,507,538 55,573,476 | 
The balance of Assets above Liabilities being 3,065,938/, as stated in 
the above account under the head Rest. 

FRIDAY NIGHT. | 
The preceding accounts compared wita those of last week 
exhibit— 


Increase. Decrease. 
é£ s 
Circulation (excluding Bank Post Bills) veo, eoesencse 665,920 
Pablic deposits Oe er Pee eee eee 723,873 eeereeeee one 
Other denosits,.. ....... ononepecopenses sever 747,040 sreveeeee ove 
Government Securities ........+e..-+0+ covee LOR IDE... eevee oe 
CORR GOGRETIAGE . acoso cesncnesscvcsocsebeses co ABZ. BBL a acccccee the 
PEO ccotocselhavtcbunediesucoe evceee eeeeeeee ee $12,267 aeeeeeeree eee 
Rest ..... inkauedisocs inddsendodbeotuidt a 4.790 — seceneeee “ 
ROBOTVO  cec.ccescccorccsccccccsocoseses eeccesee BB, 187 — eaevevere me 








j — on gee NUVYSA VORA 








Dee. 15, 1877. | 


Tne following is the official return of the cheques and bills 

cleared at the London Bankers’ Clearing-house : — 
Week ending Week ending 
Dec. 5, 
1877. 
£ 

26,186,000 
16,012,000 
17,029,000 
17,981,000 
19,399,000 
13,325,000 





Week ending 
Dee. 13, 
1876. 

= 

13.375,006 

12,843,000 

15,290,000 

12,119,000 

24,660,000 

12,834,000 


— 


Thursday..........0. 


11,995,000 
SRI cgctictstponcs 


15,656,000 
13,652,000 
14,420,000 
16,020,000 
28,331,000 


eteeee eeeeee 
eeeeee eeeres 
eeeeee eeeeer 





100,074,000 ,,.,.. 109,932,000 ...... $1,121,000 
GEORGE DERBYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, Dec. 13, 1877. 
The following is the official return of the cheques and bills 
cleared at the Manchester Bankers’ Clearing-house :— 
Dee. 8, Dec. 1, 
1877. 1877. 
£ 


£ £ 
Manchester ......... 1,915,786 ...... 1,761,394 ...... 1,706,545 


)| Saturday .........00 
Monday .........000 
Tuesday ..........0. 
Wednesday......... 

_ The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 12th 

December, 1877 :— 
Date. | 








Total 


Dec. 9, 
1876. 





Securities 
| 


Reserve. 


Circula- 
tion, 

| excluding 

Bank Post 

Bills. 





Rate of 
Discount 


Coin and 
Bullion. | Deposits. in Benking| 


Departmnot 


























— 
Lk e | 
28,159,635, 24,982,148, 27,051,433 33,975,889 11,722,513, 
27,706 770) 24.485,351 27,240,361 34,082,128. 11,778,583) 
27,533,276, 24,432,679 27,104,194 33,805,108 11,899,404, 
27,383,950 24,289,207 27,011,371, 33,704,045. 11,895,257 
sevnesnes| 28,700,025, 23,481,198, 25,982,525 84,722,772 9,721,173, 
ssovsevoeeee| 28,357,160) 22,788,316 26,216,975 34,782,753 9,431,126 
sssseeseeves| 28,304,500) 22,782,039, 25,777,135 34,293,843, 9,478,439 
sesssnsevese| 27,691,175) 22,693,630 25,740,089, 93,725,370 10,002 505| 
seseseeee oe) 28,112,645 22,791,442) 25,491,299! 33,756,760 9,678,797] 
sesseesesene| 27,683,130 22,278,557, 24,318,610) 32,755,550 9,640,427! 
sessesssens! 27,204,875 22,203,467, 23,952,851! 31,933 5641 9,998,502, 
26,908,860 22,569,350 23,659,991 30,936,155 10,680,990 
26,764,365 23,311.547 24,240,969 30,632,740 11,547,182 
eesseseeses| 27,013,400 23,613,003 24,286,246 90,657,631 11,604,603 
___ 12 ssssenenree! 26,447,180 _23.930.270 25.757.159 81,1932 16 12.482.790 

Subjoined is our usual table, affording a comparative 
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Dec. 


view 
of the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the present 
date, as well as ten years back, viz :— 





: 
Atcorrespondingdates Dec.11, | Dec. 16, 
withthe present week. 1867. | 1874 


Dec, 13, 
1876. 


Dec. 12, 


| 
1877. 




















£ 
23,400,895 | 
5,783,788 | 
18,679,523 © 
12,319,203 | 
17,026,322 | 
13,262,572 
21,663,557 


Circulation, excluding 

bank post bills 
Public deposits ,........ 
Other deposits ......... 
Government securities 
Other securities......... 
Reserve of notes &coin 
Coin and bullion ...... 
Bank rate of discount, 
Price of Consols ...... 


£ £ £ 
25,457,735 | 26,960,125 | 27,196,160 
6,832,443 | 5.703277 | 7,231,822 
26,693,757 20,603,313 | 24,505,596 
12,879,815 13,870,012 | 15,833,004 
17,211 648 | 19,173,341 | 17,017,236 
10,379,420 | 11275,452 | 16,809,930 
20,837,155 23,235,577 | 29,006,090 
2% | 6% | 3% | 3% 
93xd | glgxd o3fxd | o4xd 
Average price of wheat 63s 1d | 44s 10d | 46> 1d | 49, 1: 
ExchangeonParia(sht) 2510 20 2615 25 2610 224 2515 25 
— Amsterdam ditto. 11 18} 19 1116} 17} 12024 181 2 | 1223 23 
— Hamburg (3 mths) 13 9} 10 2091 | 2065 | 2065 2069 
Clearing-house return 53,042,000 122,326,900 113,518,000 $1,121.00 100,074,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1867, an excess of 
1,653,201/; in 1874, a deficiency of 517,859/; in 1875, an 
excess of 1,434,972/; in 1876, an excess of 7,488,360/. 
In 1877, there is an excess of 2,468,670. 

In 1867, the money market relapsed into the quiet state 
from which the 4th of the month had called it. French troops 
still occupied certain ports of Italy, and the Roman question, 
continued to be the chief topic of political iaterest. 


£ 
26,447,480 
§,380,776 
20,376,383 
13,288,520 
17,907,636 
12,482,790 
23,930,270 
4% 
95} xd 
6ls 4d 
25 15 20 


eeeeee 





In 1874, the high Bank rate had checked the further efflux | ¢tvsing applications to the Bank. There is an addition of 
of gold, and although the demand from Germany was liable to | 106,000/ to the Government securities. 


a revival, and the end of the year was bringiog its usual 
pressure, the money market had an easy tendency. 

In 1875, also, a demand for money became apparent as the 
year approached its close; but it appeared to be only tempo- 
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rary, and no material advance in rates was looked for, although ¢ 
a drain of gold to Germany was going on. 

In 1876, the Bank reserve had been much reduced, but still | 
exceeded 16 millions. The value of money was little affected | 
by the foreign drain of gold to America, which had recently |} 
caused that reduction, but the tendency was still towards a | 
further efflux both to Germany and the United States. The | 
demands usual at the end of the year appeared to have been in || 
a great degree anticipated. 

The account of the Bank of France for the wees ending || 
December 13 shows the following changes :— 














Dee. 13. Dec. 6, Increase. Decrease. 
Asssrs. £ £ & £ 
SID: i cncisnbdsecennneeiennnqunnenses 83,117,000 ... 83,483,000 ,, om + 366,000 i 
Private SeCUFitIEs .......ccceeeee 29,503,000 ... 29,218,000 ... 290,000 ... eee | 
Treasury bonds........c.css00+s + 12,431,000 ... 12,431,000 ... eco ee 
LIABILITIES. ' 
WERGOG siesnpescostedenvictesusenecee 100,462.004 . 99,948,000 ... 514,000 ... ab 
Government deposits . 8.238,000 ... 8,303,000... woe « 35,000 | 
Private deposits .......+ soreeee 15,544,000 ... 19,054,000 ... ~ + 510.000 
The following are the principal items in the accounts of the | 
andermentioned continental Banks for the latess week pub- | 
lished compared with the previous statement :— | | 
IMPERIAL BANK OF GERMANY. 
Dec. 7. Nov. 30, increase, Decrease, 
ASSETS. £ £ £ £ 
Coin and bullion ..........eee00 24,175,000 ww. 24154000 ... 21,000 .. ese 
Discounts and advances...... 20,911,000 .. 21,302,000 ... eee eee §6391,000 
Li ABILITIES. 
Notes in circulation seeee Seeesee 32,33 1,000 oe 33,095,000 o- oes . 761,000 
Deponite, Recscoscocccscecsescoess 734,000. 737,000 see ots . 3 
Current ACCOUNES........s000 +0008 8,343,000 ... 8,095,000 ... 248,000 ws. eos j 
AUSTRIAN NATIONAL BANK. 
Dee. 5. Nov. 23, Increase. Decrease. 
AssBETr. £ £ z £ 
Coin and bullion everseeenececee 13,652,000 eee 13,862,000 oo one eee 
Discounts and advances...... 14,902,000 ... 15,619,000 ... eco » 717,000 


LAABILITIES. 


Cireul::ti0G secccecesssesseseecee 23,823,000 aco 29053000 21. seo one 225,000 | 
NeTHERLANDS BANK, 
D ec. 10, Dee. 3. lucrease. Decrease 
ASSETS. £ £ £ £ 
Cele ciaretn<scinnietionieiteens:, OE wn jee eee hee eos ©6256,9CO0 
Discounts and advances...... 9,000,000 ... 8,877,000 ... 123,000 ... nel 
LIABILITIES. 
Notes in circulation............ 16,796,009 ... 17,089,000 .. “o +. 273,000 
Deposits rcccccrsesccserscereecees++ 1,392,000 ... 1,243,000 ... 133,000 ... eee 
NATIONAL BANK OF BELGIUM. 
Dec. 6. Noy. 29. Increase. Dec ease, 
Ass8Ts. £ £ £ £ 
Coin and bullioN .......0....000 4,085,000 ... 3,971,000 ... 114,000 ... ani 
Discounts and advances...... 10,350,000 ... 11,616,000... one --« 768,000 
LIABILITIES. 
Circulation.....cccocc.cocsse-ce ce 12,944,000 ... 13,387,000 .. «» 443,000 
Deposits .oc...ccccscsccsesres..seee 2,176,000... 2,486 000 ee 310,00 
NEW YORK ASSOCIATED #ANKS. 
Dec. 8. De. 1. Increase. Decrea 
£ £ £ z 
Bpecie ......cccrcccccere cveceseesee 3,900,000 3,664,000 ... 136,0°O ... ese 
Loans and discOunts.....0..s-++ 47,716,000 ... 47,631,000 ... 32,000 ... ie 
Legal tenders .........ccscecsseeee 7,696,000 8,112,°00 ... “ee «-- 416,000 
Cire lAb ISG 00d. cicceccccoseceecsces 3,64:,000 ... 3,527000 ... 20,000 ... pan 
Neb deposits ......000 coccaceoese 39,332,000 ... 39,392,000 ‘ 10,000 


Converting the reichs-nare at ls; the Austrian florin at 2s; the Dated fievin at 
1s 8d; and the franc at 25f per 1/. American currency is reduced into English money 
at 4s per dollar. 


Discount AND Money Marxet.—The demand jor money 
has continued good this week, and the rate quoted for three |) 
months’ bank bills is 3} per cent., or } per cent. higher 
than last week. On 60 day bills the rate is 3}, and money 
for short periods reaching into the new year is in demand | 
in every form. As usual towards the end of the year a 
supply in the hands of the discount houses is reduced, and the 
floating balance seeking employment in the market appears to 
have been drawn away largely into the public deposits of the 
Bank of England. The India Council has no longer large 
sums to throw on the market, having invited tenders for | 
600,000/ (60 lacs of rupees) in third parts, to be applied for on || 
the 12.h, 19th and 26th inst. A large arrival of gold is due i 

| 
i 





from Australia within ten days. | 


Toe Bank return this week shows a further considerable 
addition to the cash reserve, 566,000/ in notes baving comein 
from circulation, while 312,000/ is added to the coin and || 
bullion. Together, therefore, these sums cause an addition | 
to the reserve of 878,000/; and had not 120,000/ been with- 
drawn during the week for export, the reserve would have been 
still further swelled by that amount. But all this return of | 
money to the metropolis from circulation has hardly added | 
to the supply in this market, for it will be noticed that || 
as much as 723,000/ has been paid in to the public deposits at | | 
the Bank; aad although the other deposits are increased by || 
747,000/, there is an addition of 432,000/ to the other I 
securities, which shows that the market supply of money has || 
not been sufficiently large to meet the current demancs without | 


{| 
At Paris, and in the chief German markets, money has | 
advanced in value this week. Had political violence been | 
used in France, the effect would have been to drive mone 


; 
| 
to this market, and in so far also as such measures ten4 | 
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further to check and repress trade generally, further ease might Solas wiekes a i) 
have been given to the value of mouey bere. The amount a eee otk seecee we em ; ~ H 
of French banking money now in this market is probably | Exenequer bills, March 2} %. June 3% ... 38 dis 2 pM sass par 6S pm + 3s 
; nearly five millions sterling. — <i eee ee coveseuees ‘ome as Bec iveuee oe) a eee ses 
ndia a par, V¥ 6, 1880 ..cccccce Bt FEE ncccocee LUBE BA ... ... 
The New York barks held last week an excess of reserve 100 SS. 208. ot oer, Sen. at ee te ion - 3 
. - etropol., board 0 0 8 coo «=SULS § RA. ccccce - ; t see eee 
ae % Ses of nemo sa nn exchange 0D | CorontaL GovERNMENT SECURITIES.—The principal changes 
SSSUS S85 CR Ses CORe ees UaeerOm ame. of the week have been as follows :—British Columbia rose 1: 
Contracts, to last until the end of the year, are open for Cape of Good Hope 6 per Cents., 1; New South Wales 5 per 
the shipment of grain from the Southern ports of Russia, as , 4A : 
soon ca blockade shall be raised. la Dis “Commercial Dente, 2 ; ont See ree FP thease Oe ree | 


” 


Revi eo ee ; f ' Loans declined 4. 
sent he ; a # notice of the present effect o Forricn Stocks. —The features, and very marked features, 
Geeig™ polllses Rpen Che SvurEe oF trade. ! ; of this department have been a fall, since mainly recovered, of | 

W e eubjoin our usual quotations for mercantile paper having | 46 than 1 per cent. in French rentes early in the week; a | 
various periods to ran :— decline in Russian stock on the supply turning out to be some- 








































: Sank bills—60 days’............sseccsseeees 3 > 2 
mak ills : one phrenic at as = what plentiful at the settlement, followed on Tuesday by more 
— Di GG: = i ccsncieeeenbeteien 3 ; per cent. than a rapid but ill-maintained rise upon the capture of Osman 
— TC = cevevesccvsessvessees 35 4 percent. Pasha’s army, the improvement for the week being only } to 4 
Trade billa—B — —rersscocsseceessceee 33 4° per cent. slate d j ] i 
: at = 2 eee on the average; and a strong advance, since lost, in Egyp- 


ne 


tian stocks. The last mentioned movement is not fully 
explained, any more than has the decline of last week been 
fully explained; but the rise of this week happened when the 
probability of the selection by the Marshal of a Ministry from 


-— 6 — 34 per cent. 
The discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market. 


F Per Cent. Per Cent. the Left was definitely dashed for the time, and the fall 

; aes sseecccceevevesceses seecceccescccesees 4 sevceeee 4 when the Ministry from the Left again came to the front. 
aS conetiietnenctendiaae 25" giampeg Ae Oa balance the Preference stock is § down, and the Unified 
Hamburg .......0. soennenaptrtnpespeneese si j-sooeaoal . 38 as much as 1 per cent., on the non-announcement of the 

RIE on. ccsencrsanensineeed Ramones . * Gane 23 coupon payment due to-morrow. There are also undercurrents 

cues soncunnesnmssenones stmongunudii f sevcseese 3a of rumour about a new arrangement of the Egyptian debt, 

ime ............0.0.. aie and curious telegrams are received concerning the scruples of 


the English Deputy Controller-General of Receipts as to the 
proceedings of the French Controller-General of Expenditure, 
and the reported resignatioa of the latter; but the main element 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 
Private and Joint Stock Banks at notice... 3 per cent. 





: Discount houses at call ..,.........sessesserees 3 per cent. of influence appears to be the probabilities for and against the 
2 Discount houses at seven days’ notice ...... 3} per cent, new French Ministry attacking the large credit institutious of 
if Discount houses at fourteen days’ notice... 34 per cent. 


Paris, which are so much interested in maintaining the value 
of Egyptian stocks. Turkish stocks, naturally, have fallen 
under the effect of the reverses of the week, Servia now 
resuming hostilities. Tbe 1854 Tribute loan has suffered 
a marked decline, while the 1871 loan of the same 
class has tended to advance. How wide some of the 
fluctuations of the week have been may be gathered from the 
following list:—Danubian 7 per Cent. stock of 1864 has 
varied between 72 and 81; Egyptian Unified, $1} and 333; 
ditto Preference, 513 and 55; French 5 per Cents., 106 and | 
107}; Hungarian, 1874, 88 and 91; Italian, 1861, 724 and 
73}; Russian, 1871, 77} and 80; ditto, 1873, 764 and 79; 
Turkish, 1854, 49 and 54; ditto General Debt, 9} and 10}. | 

Subscriptions to the new issue of 2,500,000/ Prussian 4 per 
Cent. Consols, at 933 per cent., this week, show that as much > 
as 287 million marks, or 14,350,000/ was applied for. A 
German national loan of 2,500,000/ is stated to be in prepara- | 
tion, for funding the Treasury bills which have been put in | 
circulation for the purposes of carrying the currency reform | 
through. 


Tur Srock Marxers.—Foreign politics this week reached a 
phase of what may be called absolute crisis. For some 
time the fate of Plevna has been considered the salient po nt 
in the probabilities of the war, aod Plevna has fallen; 
for months and even years there has been a speculative 
party who counted on a combat between the extreme 
parties of France, and that combat has almost broken 
out. But these prominent points in political history 
have been so gradually led up to that their effect has 
not been to produce the violent changes which might 
otherwise have been expected. Tuere was, at last, real alarm 
in Paris, the Marshal refusing to take advisers from the 
legislative majority, and the Chamber waiting for him to 
yield before the Budget is voted. Gunshops are reported to 
have been closed in Paris, French inves!ments in rente to 
have diminished, foreigners to have left tue French capital, and 
the Bourse lost its optimism. Had tiese matters been less 
engrossing, tie fall of Plevna, announced on Tuesday, might 
have more distinctly affected the stock markets. As it was, 


| 
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Russian stocks then rose nearly 2 per cent., but immediately The following are the changes for the week, taking the 
lost much of the rise, and the markets generally jell instead of | latest uaofficial quotations :— 
advancing. This general fall, however, was not exclusively Carnie aves SS ma 
connected with the state of French polities ; there was then a Argentine 6 %, 1868 Seek oes Se tl eosesooes 71} 2) re 1 
{ new set of preoccupations as to the terms of peace, should the | , ber tA Sen Nt ares ay SO, Se ke 2 
: | fall of Plevna lead to any negotiations for a settlement of the | Grazilan 5 4, 1565.csscsssesseeee eoccanenssenes #3 5 poe BR 
| Tarkisn question. The movement in Egyptian is afeature | Ditejsg nc Gays ie Oh 
of the week, and is referred to below. Tuere is a heavy fall | Bolivian 6 %. 1873 ..scccsssssesersseseeees srvstie 24 6 weeene BBB ow 
| in United States Government bonds, also noticed farther on, | “SsoGn7 ee 070 oe sere 60 2 lines +l 
|| Sales from this side of the Atlantic being met by no adequate | Chilian 6 %. 1573. -.sssseeunnn — ie. Soe ee 
demand from the other. Danubian Principalities 7 %. 1LBBS ceoccesee mS eeeeeecee z 2 : 5 
ache ciate, Mine ne . pie UO Oh, NE cinmnesneeniontnde s seeeeses 
|| Ewnciish GovernMENT Securities.—There is a decline in | poyptian 7%, 1860 (Wiceroy's Loan) cee 67 9 woonn TB oe 
|| the funds, Consols proper having shown less depression than Ditto 7 1870 (Khedive cat semeee ; = ' wrvenee AB, 10 
iy | new and reduced. The inference is that while the demand | _ pitto 5a: Petean Geek ac.caecces ALI: cocoues (oan at 
c \| for money — _ to ome of the latter, the political sivma- | Batre Klos 7% wsecererswrseseenrrrnner Seog Sere itp ge 
: | tion on which Oonsols more closely hang, bavs caused re- | Hungarian 6%, 1873ccssccccsscesenseeeneeee GARR cece GAB oe ve 
* P a 
' | purchases of that stock to close bear accounts. See eae etn Shoe ae a 
BY CONSOL». Itatam 6 %, 100) (loss income taX) cco. 730-%. comes Te 7 8 
* Money. Account, Jan. 4. Exchequer Bills. Ditto 6 % State Domain .ee..cceereeseseeeees BB LWL —seesenee 2 BO LOL vw oe 
| : * : 
es Lowest. Highest. Lowest. Highest, © March & June, Ditto 6 % Tovaceo Bonds....ceeeseseeerses LOL Ss seeee to? MBS ue 
it | Saturday . ee OEE ve DEF a. .e0e 95$  ... BBE ase... 5a disto3 pm | Jipanese 9%, 1370 cceree.ceeeee eadeehiaianoe eR anne WR ~~ 
7 ODGAY ssseeecvereeseerensessee 953 aaa 853 ant 953 ooo #55 covese 4s dis to 5 pm Mexican SG coos See ee eee eeeeeeeeeeeeeeeeereeeees ory 8 t eescecoee 8 : a ee 
iy IN i iccsinsl hkiihecdians BES ce BBE coerce ee. co OEE seme 4s disto5 pm | Norwegian 4} % ........ stebeinmnpeen | ae F- gue Mee, Kee 
ts : Wednesday fea iaatiat Natta ¥5% = #5 —— 85 — 95} Setene 4s dis to 5 pm Paraguay 8 %, 1872 seerereeeee eee eeeneee eceeeeee 4 6 seoretese 4 6 ae ” 
4 — PURESenqennNEEReoeNe oon 95 oeeeee 95 eo 4s dis to 6 pm Peruvian 6 % , 1370 ...cocceccseescesrscoseosersesess 12 3 engeseess 12 3 ey 7 
te any voeees Feesteeecesestensene BEE nee DEE ceoeee 953 a Se wna 4s dis to 5 pm Vitto Consolidated 5 %, 1872 .....ccccccscees 10% 11 seeeeeees a it So 
a The following are the changes for the week, taking tne | Portuguese 3% Bonds, 1853, BC. ssversve =? cospobate . 2 ee 
oy latest unoflicial prices for quotation :-— = : -” = SL BG Me a 8 weconee TOR TE wee ‘| 
¥ Closing Prices OClesing Prices Inc. or Ditto 5 %, 1870 Seen eeeerceseeeeeees weneereeees 82 3} Cae 83 3 : 
k | last Friday. this day. Dec Ditto 6 Yo. 1871 accccccccccsrersvercececseeceness 783 9 seeeceses 79 5, + 4 
~ a i Consols for MONO... ..ccccercocsccecsecseeseceseces 85} : xd oaneeteee ¥5t a —_ 2 Ditto 6 %. 1872 SASS SMESTT SESE Se EES REH TES ER ETE Ee 738 $ eeeseeree 7 S 5 
ate Pitts. Bcnchossndnsenenene sentbahhoiioind O8b-O 08 cicnsins Sti - 2 Ditto 6 %, 1873 scccccccccessesscecscscssccesenee 77% SERA serverves TORE 
ea i if . Sica aeons 
us 3 ~. Sig a. 
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Closing Prices Closing Prices Inc. 
last Friday. thisday. or Dec. 
eS eee 703 1} sconces 71} § + § 
Ditto, Anglo-Dutch, 5 %, 1864. and 1866 81 3 ecccssese 81 S$ re 
Ditto 4 %, Nicolai Railway Bonds......... + 3 
Ditto 56 %, Moscow-Jarosiaw ..... +1 
Ditto 6 %. Charkof-Azof Bonds oy 
Santa Fé 7 %, 1874.. SPCC reer eee eee eee . ore 
Srenich ; > ‘i870. ‘(Quicksin i ver Mort 
tto ° 0 uicksiiver ortgage) eee ose 
Ditto : % (Lands Mortgage) ............. eae. << oe SD SC ee 
Tarkio 1854 6 % Egyptian Tribute) ... wwe 52 4 esecceces - 40 G1 - 3 
Ditto 6 %, 1868 SPORE OT ET EERED. CRETE RHEE ES 10 ll Seteeecee 9} 10} ~- 4 
Ditto 6 %, 1862. ARNOT OER eeeee See eeeeeee sense 10 ll eeereeeee 9 10 _— 1 
Ditto 5 %, 1865 (General Debt) .-...-....c« 93 10 nonin: - 2 
Ditto 6 %, 1865 PORE R ORO T eee SEE TET ee BReEteeeeas 10 il —_ 1 
TE ee - % 
WRGte BGs TGTR! vecccscsensentesctemee ecco 39Gb + 
eT ee 9} 10 - } 
Ditto 9 %, Treasury B ana c. IPS nee WB “tia ° 
Uraguay 6 %, 1866 ..........0008 _ en eS es: Oe: aoe 
Venezuela 6 %, 1864 and 1866....... nn a aetna a. samen 





ENGLISH Rarwars.—The movement of prices in this 
department from day to day has been very slight. On Tues- 
day, when the fall of Plevna was announced, and whan the 
settlement of accounts in the Stock Exchange was so far 
completed that operations were commenced for the new 
account, there was a somewhat general fall, which was the 
more remarkable as coming at a time when prices in the 
ordinary course of things should be somewhat higher, as quoted 


| for delivery at the end of the month, than for immediate 


The following shows the principal changes for the week 
the quotations of ordinary stocks, comparing the latest 


payment. Apparently, the expectation of a meeting of 
European Powers for the discussion of the bases for 
peace is more alarming, as far as the market for 
English securities is concerned, than a continuance of 
a far off and isolated war. There has been subse- 
quently some recovery, principally among the Southern 
lines, and on balance the movement is somewhat adverse to 
the heavy stocks, and somewhat favourable to the passenger 
lines. 

The last fortnigutly statement of the Manchester, 
Sheffield, and Lincolnshire Railway Company, shows an 
increase, exclusive of joint lines, of 18,0007 in gross receipts, 
and a decrease of 2,000/ in expenses; being 20,000/ to 
the good in net receipts to December 2nd, compared with 
the same number of days last year. This continues the 
improvement hitherto noticed in the successive statements of 
the current half-year, the last one having shown a similar 
| me of 19,000/. 


anoflicial prices :— 
Closing Prices 
~ Friday. 


Closing Prices In 


od 


this day. or 

Caledonian ..... ecccecesertocccosocecceces ecocecsse 1208 1 2. — 

Ditto Deferred ‘No. ‘1. sisieteahubindinapalieiepeiimen Ee eccuns 13 4 — 

Great EABIOPT...ccocccccccceccosscesectececessecss a 48] 9 eeeseeees 495 2 + 

eeeeeeeee 115 17 77 +88 

cccccccce MLAS 123 
9 


—F 


Great Northern POPES TESTE ETE EEET HEE H ORT EH Ee 115 ly 
Ditto A SOPRA ES ESET ETE OSER THREE THR RET Hee seeeee 1123 3 
Great Western... ....c.cescsee ebecnoceoeces esesete 
Lancashire and Yorkshire... 
London and BrightORscceeces0se . 






Bit ~ 
weeeeneee 134¢ 53 + 
eeeceeeee 127 + + 

Ditto A ee eeeeeneeeeee weneeereee + 
London, Chatham, and Dover. a 

Ditto Arbitration Preference ap 
London and North- Western ..... o* seeceeees 1433 3 - 
London and South-Western..........000 ecovsee 130 1 eS | a 
Manchester, She‘Tieid, and Lincolnshirs ... 82$ ¢ ccscovcee 819 2 

Ditto Deterred eeeee SECS EHESEE EOE ER ESE RHE TEETER Cee 413 24 
Metropolitan see ceeceneene a eeeeeeeererees sereeeeeene 1174 $ 
Metropolitan District cseccccssssersereseeeseeees Bi 

Ditto ditto Preference ..eccccccressseessesesee LIZ 14 
Midlana,,......0++-scccees Poona eee eeeeeeereerenceneee 
North Staffordshire ........ ence csscesesestorees cores 60 
North Britisn SORTER EE HEE EET E TERS SES ES SESE T TEES O CT TOT SbF 7% = 
North- COTTE Ce eee r ET eeeee oe 1 . om 
South Eastern .os.scscccssecesececscevseeseeerecssess 127 9 ecovsecee 128 30 +1 

Ditto Deferred PrreTrer i eee reeeee 119} 20 - 


The quotations for the leading debenture stocas compare 


as follows with last week :— 


Great Hastero A 5 Mm  scvvessce-covesscessesseses 123 5 
Ditto 1867 Redeomab! 5 S.recee-cereseee-+e 
Great Western 5 % Deb, SECS SS EET E RSC E REE ET Ee = . 


ll “en wee 
21} 2 cies 
82 enw Ge 


vossseves 415 2 


eeerteree 63 4} + 


eeteeae + 123 5 ore cee 
sorceress 119 21 eee one 
oeneceees 127 9 + wee 
enna actin. de 
eoscveses LIS 16 = ane 


Londen and North-Western 4 %. 
London and Brigiton 4¢ % seocse-ce-sesee enee 114 16 

London, Chat., & Dover Arbitration #&% 411113 eoocences - 321-13 6s¢ 008 
Metropoiitan District 6 % SOerereees eeceenrecee 149 61 eeeceeces 149 61 ore cee 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending December 9 to 
959,207/, being an increase of 432/ on the corresponding 
The principal increases are the Midland, 
6,024/; the Lancashire and Yorkshire, 1,491/; aod the 
Great Eastern, 1,443/. The North-Eastern shows a decrease 
of 4,577/, and the North British of 2,092/. 


week last year. 


- 
— ——-—— 








RAILWAY TRAFFIO RETURNS. 











1495 
ate i of 
Week's Receipts. et 
ere ee ee 
Inc. or Dec, Ine. or Deo, 
Quiuianiies Conmapat’s 
Amount. week in '76, Amoant, per. in "7G 
£ £ £ £ 
Great Eastern .........0. 49,151 + 1443 ... L231,717 + 23,458 
Great Northern ......... 53.741 — 1,339 ... 1,885,240 + 4.2 
Lancashire & Yorkshire 71.542 1,491 ... 1,649,219 26,497 
London, Chat.,& Dover 16,552 1,186 ... 520,186 17,552 
London & Nrth.-Western 165949 + 9876... 4,233,046 — 17,077 
London &South-Western 31,511 — 1,204... 990,921 +- 38,290 
London and Brighton... 30,109 -+- 224... 892,879 + 38,682 
Man., Shef.,& Lncolmsh. 34,421 — 851... 771,628 + 17,822 | 
Metropolitan ........... 10.186 — I91 ... 226,737¢ + 6,363f 
Metropolitan District... 5767 + 310... 125,225 + 9,361 
Midland .......sescesceeee 114,330 + 6,024 ... 2,863,220 + 50,230 
North-Eastern............ 112210 — 4,577 ... 2.994377 — 37.460 | 
South-Eastern ....... cose 29,705 + 45... 926,163¢ + 8,297F 
*Oaledonian ........ ...... 52,484 166 ... 1,125,161 +4 27,745 
*Jiasgow &Sth.-Westrn. 18.597 t 185... 407849 + 10,221 
*dreat Western... 122,697 — 858 ... 2,592,543 + 7,668 | 
*North British........... 40,155 — 2,492... 881,112 — 24,860 
959,207 + 432... 93,727,328 +207,053 | 
i 


* In these cases the aggregate is calculated from the beginning of August 
t We give the aggre:ates as published. The Metropolitan and South-Eastern in- 
clude 1 day more last year than this. 


FOREIGN AND CotontAL Raitways.—The following are the 
changes for the week :— 














Closing Prices Closing Prices Ine, 
last Friday. this day. or Dec 
Antwerp and Rotterdam SO ee ee reece eneeeeneet oon eeereecee 20 1 é 
Sahia and San Francisco...... eeeccecee i 
Belgian Kastern Junction ee a 
Buenos Ayrea—Great Svuthern ..........cc008 11} 3 cccccecee 114 2 + 2 
Dutch-Khenish....... Perens eeeecceseres Seeeeeeees see 26} 7 Seeseeees 264 7% + 
Lemberg-CZermowitZ.ecccessecseverssessececeess « 10} } ecssscees 10) - t 
WERRICRR  ccocceccecossesseccece OOr ee ret eeeeenee ereeeee i; i eee neces 1} : + : ! 
UIA is tataticitniten vadtbadsasscmnecidinniendbunnsh 3 ieee Sa ae ed aie 
Bambre And Meuse..e..ccccrscserssesereessessere - 83 9} eccccecee SE OE —s ave oe e 
Ban Paulo... gontnenntebuetteshacttnnhent o 283 2 a + ae 
Bowth-A watvIGR . cesses ccces-cscccceccvcccesecssee 6% % evcceccee 46} § - ¢ 
Ditto 3 % Obligations (Jan. & July)... seeeee 9 : eeereeees 93 } eon eee 
BritisHh Possessions. 
East Indian ........0.0... aneieh ae a 
Grand Trunk of C anada ee eccccesee SE OF —- ¢ 
Ditto Third Preference seaee oy eeerenees 17% 5 — + 
Great indian POMIMGWIA. .coccoccccccoccescoccccese 128 30 eeeceecee 127 ® 7 1 i 
Great Western of Canada. OPO Reser ereseseeeeeees eeereeeee OY & Jy =~ a | 


Si i 
Madras 6 %. se eeeeeeneee 116 i8 eeeneree 116 is 


Amrsican Sxcverres. eo Ala alarm has boon raised by the | 
following Times telegram, dated Philadelphia, December 11 : a 

The agitation for the payment of the debt in silver has been revived. 
Senator Matthews (Republican, Ohio) recently introduced a concurrent 
resolution in the senate, declaring that all United States bonds issued 
er authorised to be issued before January 14, 1875, when silver was 
demonetised, are payable, principal and interest, at the Government's | 
option, in silver dollars containing 4125 grains of standard «ilver, and 
that the restoring to the coinage of such silver coins as legal-tender in | 
payment of such bonds, principal and interest, is not a violatica of | 
public faith nor a derogation of the rights of public creditors. Con- 
current resolutions are not required to be presented to the President | 
for spproval ; therefore, if the above be passed as introduced, it avoids | 
the risk of veto, while having the full weight of an expression of | 
opinion by Congress, without legal form, that the debt is payable in | 
silver. 
Tue better opinion here is that silver cannot be used in this | 
manner without remonetising the metal as a full legal- 
tender for all transactions in the United States. The effect 
of this news has been to depress the price of the United States | 


bonds 1 per cent. The following are the changes for the 


SHOOT EOS eee eEe eer eeeeeees 








i 
week :— i 
Closing Prices Closing Prices inc. } 
GOVBRNMENT aND State Stucks. a Friday this day. or Dec, 
United Staves 1867 (par 103) . oalaiia 09} ¢ soersesee 1055 § xc — 
Ditto 6 % 10/40 Bonds (par 103). bdactiea woose LUBE OR —cccreoeee 108 § a 
Ditto 5 % Funded Loan (par 103)..... eco 107% f eoevsoree LUG] § - 2 
NED ED tape acertinenidvacosentnprencsttinetccsee 1055 ¢ althignes 1045 § -1 
Massachussets 6 % Sterling Bonds. + 1400. ee 1067 Cihiiinans 67 so e 
Virginia New Funded (par 103) .. eereenee 63 60 eeereeees 56 3 —_ 2 
RaILeoaD SECURITIES. 
Atlantic and Great Western Ist Morigage 
Trustee's Certificates (par 103) ......... 245 ecoccevee Shh Sh + 
Ditto Seeond Mortgage Trustee's Certifi- 
cates (par 103) .. - ll 12 seereeeee 10} lj —™ : 
Ditto Third Mortgage ‘Trustce’s Certifi- 
Se GRE BUND das niecek.. evctnbiienecttpneciines 6} 2 coccccece BRB nes. nee 
Ditto Leased Lines Renta! trust ... seeeee 38 40 eeeeeeres 35 40 eee + . 
Baltimore and Ohio 6 % Bonds, i910..+...0« 108 6 ecscccres BOGE GR ics ° 
Erie Shares (par 103).....0...-...ceces-sere sees 9f 16} esocescce OE § — 2 
Ditto 7 % Ist © onsolidated Mortgage 
Trastee’s Certificates ..........66 se.c.s008 + 8890 ecscescee 895 OF sas ose 
Ilinois Central Suares (par 1%) ......-00 >.00e : ees 723 bed 


(par L * 
Lilinois and St Lous Bridge . %. ist Movt, 
New York Central 100 dois shares (par 103) 
Pennsylvania 60 dois shares (par 514) ...... 
Ditto General Mort.6 % Bonds, 1410. 
Philadelphia & Reading General Mort.,x all 53§ 9% = ceercscee SIE BE = -, 


Orner Marxets.—Tne tollowing are the changes in the 
most prominent miscellaneous securities ;— 


oe «- 





Closing Prices Closing Prices Inc 
last Friday, this day. or Dee, 
Agra Dt ecencrccisnnstercecagse Ao eeecerenes seeeeeeeee 10} llz eeeseesee 10; lij aoe «ee 
Bank Of EGyPt ....cc-cccsscee-ocescccersssoessevence - 28 omeaete SUG wan ave 
London and River Piate .. ....0.0« momedetincse-o BBQ  ——cesccccee 33 4) +2 
London and Westminster ........0.....0.s0eee 62 4 a Sa 
Anglo-American Telegraph .......ccccrseccesee S75 § ane Ee. ~s6 20 
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Closing Prices 
last Friday. 
- a 


Closing Prices Inc. 
thisday, or Dec, 





i Eastern Seeeestoneree OOOOOC OOO cee e seen eeeeteretetees (ig WE 7% 4 + 2 
Western and Brazilian .........sccces.ceseveeeres | £ Seep 
B ston City 5 %, 1899 .....0006 susecees 104 6 i 
City of Ancklend 6 % ..c.cc.00- 196 7 aa 
City of Montreal 5 %....00-+-. 100 2 no 
Genera! Credit and Discount... 64 & eee 1) bares 
National Discount ...........+++ «se OF 10 eT. 5 aed ate 
Peninsular and Oriental Steam. .......e00 s+ 38 40 36 8xd -1 
Native Guamo ........cccc..soee siebtovedghlcdecpeied 33 4 occscaven CUE © <> + \Kee% ae ° 


Jory Srock Banks.—Alliance advanced 4; Hong Kong 
and Shanghai, }; London and River Plate, 2; and Union of 
London, 4. Imperial Ottoman fell 3. 


TeLecrarns.—With the exception of a rise of 2 in Western 
and Brazilian A Debentures, and a fall of 2 in Submarine, 
little alteration has occurred here. 


| Mrxes.—This market has shown depression. In British 
mines Tankerville fell 3, and Wheal Basset, 2}. Among 
foreign undertakings, Richmond Consolidated fell 3, and 
Russia Copper 4. 


Miscettangrous.—The following have been the principal 
movements :—Share Investment Trust fell 1; Submarine 
| Cables Trust, 1; North British Australasian, 8; and South 
| Australian Land, 1. Union Steam improved 1; Italian Irri- 
gatiou, 1; and London General Omnibus, 1. The London 
water companies continue to fluctuate in price, but now some 
relapse appears to have set in. Eust London declined 1; 
Kent, 3; and Southwark and Vauxhall, 7. On the other 
hand, Chelsea advanced 1, and Grand Junction 1}. 
{ 
} 
| 
} 


Butiion.—The foliowing is taken from the circular of 
Messrs Pixley and Abell, dated December 13:— 

Gold.—We are without any arrivals to report this week, but the 
demand for the continent has been so limited that the smail orders to 
hand can wait the delivery of the gold, per Kashgar, from India and 
China to-morrow. 100,000/ American gold coin has been withdrawn 
from the Bank for shipment to New York, and 20,000/, sovereigns, 
for the Brazils. The Caspian takes 10,000/ to Halifax, the Tagus 
25,000/ to the Brazils, and the Khedive 5,000/ to Alexanéria and 
7,000/ to Singapore. 

Silver.—Business continued to be doné at prices varying from 543d 
to 54d per oz from the date of our last circular (6th inst.) until yester- 
day, when, upon the resalt of the tenders for the Council drafts becom- 
ing known, the market became quite disorganised, and it was very d fli- 
cult to give any quotation. To-day rates are somewhat steadier, and 
we give 533d per oz nearest. ‘lhe arrivals during the week comprise 
—58,000/ from the Pacific, which was sold at 5444, 44,916/ from New 

| York, and about 31/,000/ from Germany, but the Government is not 
| selling at the prevailing low rates. The Khedive has taken 103,000/ 
to India, 

Mexican Dollars.—A few small parcels to hand, vid New York, have 

| been placed at 523d per oz—a slight improvement in price; they have 
been sent with previous arrivals to China and the Straits, per Khedive, 
which vessel takes 112,0002, 
Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d per 
| rupee. Tenders for 20 lakhs of rupees of India Council bills were 
received yestercay; the allotm«nts were—to Calcutta, 16,20,000 rs., 
| average rate, 1s 871d; Bombay, 1,00,000rs., averege rate, 1s §°63¢ ; 
| Madras, 2,50,000 rs., average rate, 1s 859d. Applications on all three 
, Presidencies at 1s 8d per rupee receive in full, nothing below. The 
| latest quotations of exchange from the East for bank bills at six 
| months’ sight, are—from Bombay, Is 9j:d; and from Calcutta ls 9d 
per rupee; from Hong Kong, 3s ligd per dollar; and from Shanghai, 
5s 54d per tael. 
Quotations for Bullion.—Gold—Bar gold, fine, 77s 94 per oz standard ; 
ditto retinable, 77s 103d per oz standard; Spanish doubloons, 75s 
| per oz nominal; South American doubloons, 73s 9d per oz; United 
States gold coin, 76s 5d to 76s 6$a per oz; German gold coin, 
76s 33d per oz. Silver—Bar silver, fine, 533d per oz ne: rest; 
ditto, containing 5 grains gold, 544d per oz ditto; Mexican dollars, 
| 524d per oz last price. Quicksilver, 7/ 5s ; discount, 3 per cent. 
| According to the Gazette return this evening the move- 
j ments of the precious metals during the week ending 12th 
| December, were as follows:—Gold—Import, 32,327/; export, 
337,7271. Silver—Import, 289,528/; export, 64,093/. Gold 
valued at 54,000/ bas been bought by the Bank to-day. 


The following are the standards for gold points of the four 
principal gold exchanges :— 


francs FRENCH EXCHANGE 

25.324 Or gold peint of 4 per milie—for us. 
25.224 Par of exchange. 

25124 Or gold point of 4 por mille—against us. 
marks GERMAN EXCHANGE. 

20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 


20.32 Or gold point of 5 per mille—against us. 


AMERICAN EXCHANGE. 


4.59 Or gold point of 5 per mille—for us. 
4867 Par of exchange. 
4.827 


Or gold point of 8 per mille—against us. 


£ AUSTRALIAN EXCHANGE. 
102. Always for us. 


— 





— 
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The exchanges are to-day :— 
French short exchange f 25.18 or 2 per mille—agai ‘ 
German short exchange m20.43 er ioe oe us 
New York exchange 4.89: 
at sixty days is...... $4.825 


At 4% interest, short § 4.85} or 2 per mille—against us, 


RATES OF EXCHANGE ON LONDON. 





FOREIGN 





Latest Rates of Exchange on 

Dates. London. 
Paris .cccccccccccccccceces Dec. 13 aneeee 25.18 (ch ues ences 
Bot lit cccccccccccssesces == 13 seeeee 29.434 : ak om 
Frankfort..... = 13 oe 20.44 ** ee — 
Hamburg ..... oo. = eee 20.37 gd. esccce — 

—_ ecog | ll eeree 20.22 gd, eereee F 
Berlin ....000+ — 15 reco ° 20.27 tovese . oe ™ 
Vienna Oe a 13 ere 11.94 eoccce — 

St Petersburg... seeeee ee li eteee 24 3 © se00 os 
Alexandria ........ . — Tone > os} cae aos 
Constantinople ..... — 11 sscooe 109.25 sie _ 
New York seteeeeeeee ll wereee 4.824 sina r 
MelbOUrLe ...seeeree Sept. 6 w+ . par 14% pm seneee - apt 
a See eeeeeeeeteeeeee Dec ° eeeeee 3 1; > pm eeteee -_ 
OMDAY seecees sereeee . c foee Is ya eetees f 
Caicutta ....... enspneee — 7 ls 9d eevee . ae oni 
Hong SS a — 6 eeeee . os llid score om 
Shanghai seeveece trevee . = S ‘seow . 5s 5d eteeee _— 





COURSE OF EXCHANGE. 
















r Prices Negotiated on ‘Change——, 
a" a - Dec. 14. 
oney. ‘aper. oney. Paper, 
Amsterdam ..o..s.ceceees Seasanuesii 8 months 12 4} 12 43 coscen 8 a 12 e 
Ds emcatebianecsnconneniscebiovses atsight 12 2) BB BBs cies 12 2 13 x 
Hamburg «3 months 20 65 a Te. Yartess 20 65 2¢ 69 
Berlin ..... cua _- 20 65 , ae - 20 65 20 69 
Frankfort-on-the-Main . ~- 20 65 BO GD  ccteee 26 65 20 86S 
Vienna ...000...-00eeeesseees ww 12 172 12 25% coco - 1220 12 223 | 
| a 12 173 1B: SOR ..conees 12 20 12 22% | 
Antwerp. 1. = Ba! ee’ 2535 486-25 40 | 
PORTINEE nvsccgcevsteny convvetbncss — 24) _. eee = 244 2h 
PRED ncoveveberssccreesssesetcsscesscotes CHORESS D590 i aa 25 15 25 20 | 
SND) sactaaeentptebvccaoses sésnosee 3months 25 20 25 35 25 32% 25 37} 
PRI NG, 1ccccrebiecinndansscetons -- 25 30 25 BS aavee « 25 32} 25 37% | 
VEMICD  .....cccvver-eveceseessenenoeseee -— 27 87} B7 OBE  ..ccce 27 £74 «=. 27:92 | 
BOPEEEE Ssciccnhvibnencowschbacoedtbbuce — 4745 >. — 47 473 
IO, ssticinisattiantecdnnpidieriniaiin — 47; GTS. Sese 47% 47 
Np cke wh texenene a 472 may bY Ae, 472 4 
ee _ 47? STE wanes 473 47} 
WONOEEED  ivovecisvcnceebeansbaccochedse — 47% 474k 475 4733 
Malaga ..... os 475 WT neon 474 47% 
Lisbon ...... a= 618 Sear.) wie 514 653 
COPOTED cetccececonssocecens e000. = 6.35 El; 











NOTICES AND REPORTS. 


STOCKS. 

Chinese-— The brokers of the new loan forward the 
following for insertion:—‘The subscription list for all 
applications, town and country, to the Chinese Imperial 
Government Loan of 1877 will close to-day, the 15th inst. 
Telegraph advices have been received by the Hong Kong and 
Shanghai Banking Corporation from China that subscriptions, 
amounting to over half a million sterling, have been already 
received from loca] insurance offices, native Chinese bankers, 
and others.” 

Colombian 44 per Cent. Bonds of 1873.—The Council of 
Foreign Bondholders announce that Mr O'Leary, the agent 
of the bondholders at Bogota, states, under date 8th Novem- 
ber, that he has received 7,500 on the current coupon account. 

Egyptian kinance-—A Maclean’s telegram from Paris states : 
“According to despatches received here from Cairo, the 
money for the payment of the imtercalary coupon has been | 

laced at the disposal of the International Commission by the | 

gyptian Government.” . 

Koumanian Government Iron Bridges Annuity.—It 1s stated | 
with reference to the coupons and drawn certificates due Ist | 
October, which are unpaid, that provision hes been made for 
their payment; but, in consequence of a portion of the neces- | 
sary funds being represented by bills not falling due until the 
= . February next, payment cannot be made until after 
that date. 

Uruguayan Bonds.—At the meeting of bondholders, the | 
amended proposals for a settlement put forward by the com-' 
mittee were unanimously adopted. Mr Morice will at once 
return to Montevideo to prosecute the further negotiations 
required, leaving this country about the 20th inst. 

RAILWAY COMPANIES. ; 

Bombay, Baroda, and Central India.—The receipts were | 
432,907! for the hali-year, against 391,180/ for the correspond- | 
ing period, and the expenditure was 167,608/, against 170,4271. | 
The net earnings were 265,299/, against 220,753/, The amount 
requisite to cover the guaranteed interest is 192,757/. The 
available balance belonging to the company in excess of the 
guaranteed interest is 712,700 rupees, the whole of which, under 
the arrangement made with the Secretary of State, will be 
appropriated towards the cost of construction of the new 

erbudda Bridge. Otherwise there would have been a divi- 
dend of 8s percent. in excess of the guaranteed interest. It is, 
however, proposed that 10,000/ shall be taken from the “in- 
vestment account” and distributed among the shareholders, 
being a bonus of 2s 6d per cent. 

Canada Southern—First Mortgage Bonds—Mr E. J. Halsey, 
on behalf of the company, has addressed a circular to bond- 
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holders of the London issue, with reference to the exchange 

of their securities under the new plan of adjustment of the 
bonded debt. The securities are to be delivered to the Union 
Trust Company, of New York, in exchange for a debenture 
certificate entitling the bearer to a proportionate amount of 
the new mortgage; and arrangements have been made with 
the Railway Share Trust Company for the transmission of 
these documents to America. Pending the receipt of explana- 
tions which have been asked as to the return of the deposited 
securities should the arrangement not be carried out, the 
latter will be retained here, Mr Halsey, Mr Thomas Green- 
wood, of the Stock Exchange and the Railway Share Trust 
Company, gi:ing the necessary acknowledgments. 

Cornwall Minerals—4 per Cent, Perpetual Debenture Stock.—The 
company invite applications for 125,000/ at par, the interest 
being payable from Sept. 30 last. This stock, it is stated, is 
practically guaranteed by a minimum fixed rental from the 
Great Western Company, commencing at 15,000/ and increas- 
ing to 18,800/ per annum. 

East Indian.—At the half-yearly general meeting convened 
for the 2nd proximo, the board of directors wiil recommend 
the payment of a dividend of 1/ 5s per cent. on the consoli- 
dated stock of the company, in addition to the guaranteed 
ititerest. The coming disiribution will, therefore, be at the 
rate of 74 per cent. per annum, as contrasted with 6/ 6s per 
cent. at this time last year. 

Erie.—The following letter has been addressed to the Secre- 
tary of the Share and Loan Department of the Stock Ex- 
change by the Reconstruction Trustees :— 

Dear Sir,—I am instructed to inform you, in reply to the letter 
adcressed to you on the 11th instant by Mr M‘Henry’s representative, 
Mr Lee, that the trustees have received the printed decree of the New 
York {Supreme Court, ordering sale of the entire line, and that the 
referee appointed by that decree to conduct the sale has appointed that 
it shall take place on 21st January, 1878.— Yours obediently, 

J. D. Ayers, Secretary. 

Mr M‘Henry writes :— 

I have to advise the proprietors of the Erie Railway that the decrees 
of foreclosure have not heen obtained; that the sale cannot have been 
officially fixed for January 2Ist, or for any other time; and that the 
threats of exclusion and confiscation, in case of refusal or neglect to 
Ceposit bonds by December 21st, are without legal warrant. Proprie- 
tors may be assured that such exclusion or contiscation cannot in any 
event take place ; that the whole scheme of reconstruction is likely to 

| be superseded; and that assessments of shares and deposits of bonds 
made under intimidation or otherwise will in due time be nullified. 

Erie.—The following is published as a comparative state- 
ment for the years ending September 30, 1876 and 1877 :— 


Exit RAILWAY AND BRANCHES. Increase (+) 
or 



























1876. 1877. Decrease (—). 
dols ¢e dols c dols e* 
MOOD, . diircseinienevwess coeseonoes 15,852,461 14 ...... 14,708.889 92 — 1,143.571 22 
SRI nh onceetnneseenensnseenes 12,231,201 78 ...... 10,899,839 60 — 1,331,362 18 
OG) ck dice cctuebsene dase 3,621,259 36 ...... 3,809,050 32. + 157,790 96 
| Add ferry, express, and other 
receipts, and interest on 
OT ies ccstcsnsececcer tosses 687,304 19 see. 727,668 71 + 40,364 52 
Total credits ...... 4,308,563 55 ...... 4,536.719 3 + 228,155 48 
Deduct miscellaneou- expenses 
and interest on all bonds... 5,538,193 74 ...... 5,837,803 54 + 299,600 80 
Deficit .. seecseeeeeerees 1,229,630 1D sovece 1,301,084 51 + 71,454 32 
The bonded interest in default during the past year is 


| $2,873,920, so that the year’s operations Jeft a surplus of 
$1,572,835.49. The floating debt was diminished $379,039.37 
during the year; tte cash on hand, October 1, 1877, was 

74,772.42; the receiver's certificates outstanding on the 
same date were $1,879,149.66, The following are comparative 
statistics of the company’s traffic :— © 


Increase (+) 

or 
1876-7. 1875-6. Decrease (-). 
WEROS FU i502. .v00ss-weveccerevevdcess 12,587,998 12.632,365 = 44.367 
Number of passengers ............ 4,887,238  ....06 5,042,851 155,593 
Carried 1 mnile.c.cooce ccossccce.s.c00 170 858,580 oreees 163,074,795 + 7,813,785 
Wee TRAP W, 500s. cvecees-ssccevennsene fF ee 5,792,818 - 209.633 
| Carried 1 mile......... oddabeetininahss 1,114,556,220_...... 1,040,431,921 + 74,154,299 


| In addition to the above, there were transported for the com- 
| pany’s own use during the year 570,388 tons of coal and other 
supplies, against 515,366 tons the previous year. 

Grand Trunk of Canada—5 per Cent, Perpetual Debenture Stock. 
—The directors desirmg to make a further issue of debenture 
stock to such an amount as will provide 300,000/ in cash, have 
offered it by tender to the proprietors. The proceeds of the 

resent issue will be applied in the redemption of 6 per cent. 
t mortgage equipment bonds to the extent of 100,00v/, 
Montreal and Champlain 8 per cent. bonds to the extent of 
76,000/, and in the repayment of other loans. Allotments 
were to be made to the proprietors sending in the highest tenders 
on 14th inst. Interest accrues from Ist January next. 

Madras.—The gross revenue for the first half of 1877 was 
464,073/, against 283,011/ in the corresponding six months, 
while the net receipts were 214,579/, compared with 77,124/. 
The net earnings were less than the guaranteed interest by 
84,792/, and it 1s stated that want of rolling stock alone pre- 
vented the company from making up the balance. The line 
has been doubled as far as Arconum junction, and the extra 
rails have been at work since August. 








ET 


Matanzas and Sabanilla 7 per Cent. Loan.—Messrs J. H. 
Schréder and Co. announce that the half-yearly interest, due 
15th instant, is now payable, less war tax 22) per cent., at 
their counting-house. 

New Bromley Dire*t—The Government inspector has gone 
over the line, and it is believed that it will be opened for traffic 
on Ist January. The South-Eastern Company will work it. 

North Staffordshire —The company are issuing 100,000/ new 
capital, one-half being in four and a quarter per cent. deben- 
ture stock, to replace bonds falling due, and the other half in | 
four and a half per cent. preference stock. Tenders must be 
forwarded prior to the 20th instant. 

Ottoman.— The company announce that the debenture 
interest due Ist May last will be paid on 19th ‘instant. | 
Coupons must be left three clear days for examinaticn. 

Tasmanian Main Line—At a meeting of debenture holders 
held to exercise the powers they have lately acquired of elect- 
ing directors from among their own body, the chairman stated | 
that they had been enabled to raise the capital required. | 
Proceeding with the business of electing four directors, 
gentlemen from the body of the meeting then nominated 
General Cavenagh, Mr W. W. Mackeson, Q.C., Mr G. 8. Free- | 
man, and Mr T. M’Neill, the gentlemen favoured by the |‘ 
directors. Mr Quilter proposed Mr W. Smith, and Mr Morri- 
son seconded the nomination, which was supported by Mr 
Mowatt, and also by Mr Albert Grant. After a long 
dispute, on a show of hands being taken, Mr Mackeson 
received 67 votes, Mr Freeman 53, Mr M’Neill 55, and Mr W. | 
Smith 54. General Cavenagh only received 21; but a poll was 
called for on his behalf. At the adjourned meeting the chair- | 
man declared the following gentlemen duly elected directors 
of the company: Messrs Telford M’Neill, C.E., W. W.., 
Mackeson, Q.C., G. Scott Freeman, and William Smith. 

BANKs. 

Bank of New Zealand.—At the meeting in Auckland on 22nd 
October, the sum available was 81,165/, which was disposed of 
as fcliows: 36,250/ as a dividend at the rate of 10 per cent. per 
annum ; 18,125/ as a bonus of 5s a share; 25,0001 to reserve, 
thus raised to 300,000/, and the balance carried forward. 

Hibernian Joint Stock.—The profits for the year ended 31st 
October were 75,986/, and including 5,443! brought forward, 
the total sum available was 81,4301 of which the dividend 
paid in June, absorbed 27,500/. A dividend is now proposed 
at the rate of 12 per cent per annum, free of income tax, the 
sum of 5,000/ is added to reserve (raising it to 245,000), 
7,500 is carried to the bad and doubtful debt fund, and 
5,0001 to reduction of bank premises, leaving 6,430/ to be 
carried forward. 

London and River Plate——The annual report states that the | 
sum placed to a “ depreciation account” from reserve last year | 
has proved ample, and that 10,000/ has been returned to | 
reserve, which, it is expected, will be further replenished by. 
the final liquidation of the account. The directors recommend 
a dividend of 4 per cent. for the half-year ended 30th Sep- | 
tember, making, with the interim dividend in June, 6} per. 
cent. for the year, leaving 5,797/ to be carried forward. 

ASSURANCE COMPANIES. 

Guardian Fire and Life——The directors have resolved to pay 

an interim dividend of 25s per share. 
MISCELLANEOUS COMPANIES. 

Agricultural Company of Mauritius.—The directors have de- | 
clared an interim dividend of 1s 6d per share, or at the rate | 
of 15 per cent. per annum, for the half-year ending 30th Sep- | 
tember, 1877, payable at the Alliance Bank, Limited, free of | 
income tax, on and after the 17th December. 

Beyrout Waterworks.—The report for the year ended 30th of | 
September states that the aggregate sale of the water had | 
varied very slightly and the revenue had but little exceeded | 
that of the previous year. Economy had been exercised, and | 
the expenses considerably reduced. The amount received and | 
due for water supplied during the year was 5,530/, and the 
loss carried to the balance sheet, 5,175/. | 

Lrazilian Submarme.—The company announce an interim 
dividend of 2s 6d per share, or 5 per cent. per annum, for the 
quarter ended 30th September. | 


| 








Consercative Land.—At the meeting, it was stated that the 
receipts on shares: and deposits during the year showed an 
increase of about 29,000/, to 506,396/. The repayments on |} 
advance accounts amounted to 34,055/, a large increase ; and | 
there has been no addition to the expenses. The reduction | 
during the year of the interest on investing shares was | 
expected to affect the receipts, which have, however, rather 
increased, 

Lastern Extension Telegraph.—The directors have declared an | 
interim dividend for the quarter ended September 30, of 2s 6d | 
per share,‘or at the rate of 5 per cent. per annum. ; | 





Eastern Telegraph.—An interim dividend of 2s 6d per share 
on January 14, in respect of profits for the quarter ended 
| September 30; anda dividend of 3s per share on the 6 per 
cent. preference shares, less income tax, for the quarter ending 
| December 30, will be paid on the same date. 
| [ContixveD on Pace 1500.) 
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{ 
Closin sin 
Dividends Due Baitisa Fonps. Prices’ Dividends = zy Deaw-| Seme \cto & 
‘ ime ——— Due. 55 ing. | Prices. 
jan. 6 July 5.. |3 per Cent. Consols.......-ss000.) 254 95} fraced j —— | 
| De tor Account, Jan. 4 ...... B5F 9% «+ | 1.76, Dec. San Domingo... 6%) 4 6 
Aprilé ‘Oct. &.../3 per Cent. Reduced ....... coe} 952 O58 | Jan July. 2} Dec. 'Santa Fé ..... us wk dok 
April 5 Oct. 5... New 3 per Cent. .csseerereseee| O59 055 | sune Boel 1 |: a. | Sardinian. 88 
Jan. 6 July 5 pe 3 — cesses — — ve ee 1 June Dec.| oe | coe [Spanish ssscseree 3 % a 
Jan. £ July ni 0 — = seeeee vu . J see eee j Do 
Jan a, £ ww ceeseoescess — oar “4 7% Jan. “Jaly.| uF Dee. = %| 95 97 
15 Oct. 20 sevveceee-e seesee ° ) ) an. wedisi overn- | 
Pub. 4 Aug. 4..., Do(Rea Sea Tet} Ang. 1908] 17° 174 | April Oct, | ment, 1864 ... 44%| 97 99 
Mar. 11 Sept. 1) Excheq. Bills, June, 1,000/.3% jpar 5s P | Jan, July, $e | Do do, 1868...00 6 % 106 108 
June 11-Deec.11, Do 100/, 2001, and 600/,3 %|par 5s p June Dec.) «+. coe 6 | DO 18676 we seo 44% | 99 100 
Ixpiax Govt. Sxcunrriss. p | April Oct) 1 "July | Curkish. 1854 0. 6%) 
Jan. 6 July 5 ... India Stock, 6 %... July, 1980 ooo 3? | April Oct.) «- _.. | Do 1854 Egp. T. 5 %! 49 51 
April 6 Oct Broce! D9 4% ccoceveceees Oct. 1880/192§ 24 Es | 1) Dec. | Do 1858 ssc 6%, 9t 10} 
eso Do aean % Paper, 4 % « prer =; ~ a 2 May. i Do 1862 ceovecsee 6 % | 9 10 
Feb. 28 Anz.31. D0 do 44 % csecseees  seeeeeees oe 2 May.) Do 1863 .. OE) we ox 
| May 31 Noy.30. Dodo 54% ...... May,1879| 88 90 ‘< l eS Do 1865 sccoovee 5%) OF OF 
Junel Dec. 1...) Do do 6 % Rupee Dbn..1877) = 2.44 May. | D0 1865 ss... 6% 9 10 
| June 1 Dee.1...| DodoS® | do 1882) "| | Feb. Aug. 1 ‘May | Do Guaranteed.. 4 % 102 104 
Feb. 16 Aug 16. Do Deben., 4%.. Aug.1878 ‘ } 1 Mar. D0 1860 ..cccccee 6% 9 93 
Mar. 31 Sept. 80] Do Bonds, % 1,000.0. 35 P| april Met. 1 (*Iuly.| Do 1871 cssses 6%) o> 2 
~er.81 Sept 80} "o do 4%, under 1,000...) 2 5 400 April Oct. | Do 1871 Egp. T. 44%| 34 35 
Feb. 16 Aug. 16] Do do do scrip, paid up 1884 101 101} lice eee | Do Treasury, A 9 %| 16 17 
MISCELLANEOUS. wn" sew | Sooo? 1? tt leidiestanle @ Sl 20 28 
april 6 Oct.6.,.) 8k of Engind 8«,44 % last ¢ yr 256 258 or" ce oa Sa icitelalins ve 9 %, 16 17 
Apri! 1 Oct. 1... Canadian Gov. 4% Bods, 1913-8 4 oe itd a Do B and C...... 9 % 16 17 
gua. by Imp Gas 1877, 48% 108 ; 1 | Mar.| Do1878 ..0.6%| 9 9% 
| April 1 Oct. Rese Corptn of n. Bds, 1877, 43% eee Be j 2 May. Roe 6 % | 21 23 
j June 1 Dec. 1...) Do do 1879, 4% % | + | Jan. July./aot appliew|Venesuela ....... 3%) 6 8 
Jan. 6 July 6...) Do do 1882, 44 % | * | Jan. July,/none 1D ecctesnien ~ 14% 3 4 
April 5 Oct. 6... Zs Z aan 4%) ** | May Nov.\notapplied! Do 1862 .........- 6 %| 5 s 
° ie April Oct./not applied) Do 1864 ......... 6 % ‘ 
| Jan.Apr J Apr ity. Oct] Metrop. rd of Wrks. 34 % Stk./1012 1} 2 ee on the before-mentioned etocas 
payable in ae 6% 45 48 
Quarterly. | ++. «» |Argentine Hr 8 | 
FOREIGN STOCKS, BONDS, &o. Jan, Juiy.| ooo | ov Anan Reenennes 5 a a a 
— aa Cut meee May Nov. eee eee | Do Paper do 5 % 
- Jan. July) oe | os |Belgian, ex 25f ... 26% on 
we Next } May Nov. “ ere Do weetee eeeeeeoeeree 3 e eee ooo 
~~ D o io Closin May Nov, on coe | D0, 2874 ... coves 
owners Name. Priesg, | Quarterly. ~.. Frenchrentes,x26f 3 %)| 728 i3 
Dus. zm ing. | rices. | Quarterly.) ... | D0 dO sssverereree 5 %| ce 
“ya Inc. lArewantine 1968...6%/ 71 7g | 282- Jalyl ... \*Dec. | Italian,ex 26f ... 5 %| 72 733 
Jan. July 24 Dcc. )Argentine, 1868. oi ae a Se 
Mar. Sept. a Feb. DoPublicWorks z * - ~ * The sri are yearly in the case of stocks to 
seat geet ee ee ce Which asterisks are prefixed. In almost all other eases, 
une ec. : ’ ooo tee eueiin 
June Dec. 1'* May. D0 1858  seseeeeee BE% wee wee where there are drawings, y y 
April Oct. 1 “Apr. | D0 1850 sores 5 Yo) +++ eee 
| Tune Decji?* May.| Do 1860 s... Sb% ~~ eae 
Mori Oats 13* | Bo 1ged cmon MR Se N VERNMENT SECURITIES. 
Mar. Sept. 1 7 - a epevtneet wwe 5 % a on oe IAL GO 
Feb. Aug. 1 "ebe | DO 1871 ssesssees . 8 —-" 
Jan, July. «. Feb. | Do 1875 swe. 5% a, pm | clean 
Jan. July, % Jan. |Buenos Ayres...... 6 % UthO- ni vidends osing 
Jan. July) t Jam. | Do 1857 som 3%) os oe rised "Due. Name. | Prices, 
April Oct. 1 — > ay eeeeee see . 62 64 } Issue. 
; van, 0 187 - ae 
_ ent 1 | Mar. \chitien, 1843... 3. %| «= « | 150000 Jan & July British Columbia, Sep 6% 10 11 
: . Mar. | Do 1858 ccscsocee 48% | 2 + eo» (dan &Juiy|\Canada, 1878-80 ...00. 6% iv2 06 
— ae : Apr. Do 1868 7 % 1093 405 e.- Jan & July) Do 1881-4 . it 6% |105 110 
¥ 3 Jan. | Do 1967 6 %| 9 10i | 4557780 Jan@July| Do 1886 ............... 5% 05 306 
a Tule) 2 May. | Do 1870 5% 86 85 | 1025752 Jnu&July| Do Inserbed Stock. 6%|105 306 
Mar Bept. 2 88.) Do 1873 ......... 6 %| 54 86 | 1138152 Apl & Oct] Do Domin. of, 1903 5% 105 107 
Sean, Genel 2 | 28%] DOIG cnne 5 % 5# 86 | 5483700 May & Nov| Do 1904-5-6 ...00.... 4%| #1} #2) 
bogs Feb. |Chinese, 1874-6 ... 8 % '191 103 | 1843600, May &Nov| Do 1904-6 Ins. Stk. 4%| ®1} 924 
A ril Oct. ... 1876 |Columbian ......... 6 %j w2 owe eee ‘May & Nov| Do Scrip, all paid.. - 4% | 
hs |" | Apr. | Do 1978.cs.css0msee 4%) 38 38 ws (Api & Oct| Cape of @.H.1890-1900 6% /115 117 
- 2 _ at} ecceccece > = 7 ' eee —_ i = —- eee peg lie 218 
l a oO 7 ++ seeeee ns eee a eeeeee a 
| mar’ Bept. 2 *Jan. | Danubian, 1864... 7 %| 77 sl | 219700 Apl & Oct = Do 1900 esveee 5% [109 111 
| Jan. July Lee ne |GensdersesGon. <| © 8 | sees May & Now|Ceylon, 1878 777 102 
eee - . « 
| = date | DoPrv Le Wrnt. - se | 350009May &Nov, Do. +108 6%|W8 310 
April ” Oct.| 3°87 Feb, Egypticn, 1864 ...7 %| 73 75 3900 Jan & July Mauritius, 1878........ 6%|iv2 lot 
| Jan. July.! oo Do Unifid Dt. Se. 3i} 31 | 160000 May&Nov; Do 18B82...000002 6% 106 108 
A Oct.) .. | Do Gv. 5% Pf. do 52} 53} 400000 Feb& Aug) Do 1895-06 ... 6%|116 118 
a: July. 2t Dec, |Entre-Rios ...... oe 7 i 100000 May &Nov Do o secsevesesensdh %H/LCO 102 
oa 7 coo —_ Greek, 1824-26, ex 100400) Ap] & Oct Natal SPEEDS EE OS ESTES 6% lus 107 
Coupons eeccee 6 % i 13 69090! May & Nov. Do Shoes reeeeeeeeseesene 6% lu6 108 
ae cei el Do gna me 2 4 137000 May @ Nov, Do wiscee sessesereneces 6%|105 107 
as g “Dec. | Honduras 10%) 2 4 350000 Mar &Sept, Do .,,... —<— 975 8h 
8 “Dec. | Do 1870 ....00 i %| 2 4 350000 Mar & Sept) Do Scrip........ nina ¥7¢ 9 
April Oct. 1; “July. Hungarian so... 6 %| 624 63 | 166000 Jan&Jui,y| New Brunswick ,..... +d sll 313 
an, July., 14 *Oct. a — ones ; % - 6031500 Jan& July N.8. Wales, _— -1902 6% |110% L113 
— oe ~ | | Soi ae” Onleb- o. 1000000 Jan &July! Do timt2 to vor 5%|107 209 
Jan July, ... *Dec. |italian, Mar. Ry. 6 %| 73 75 | 1963500 Jard&July| Do do 1908-5 ....... 4% {192 108 
April Oct. ... ‘Jan. | V0 1865 ......... 6%) 99 101 93100 Jan & July New Zealand, 189] ... 6%\i15 117 
Feb, Aug. ... *“May.|JSapeP x reecereoee 9 %/109 111 488000 Jan & July) Do 1914... 6%!) i67 LD 
Sen, July. 9 PAPE. | DOccocccece..co0e oe 7 %|104 106 | 7163100 Quarterly* Do Consol. 6% 106} 2073 
| ave ee |LADOTEAD ceeseceeeeee 7%] ore eee 201600 Mar & Sept Do 1891 ... 6% 134 117 
lame ove |MOKICAM seevscseeeee 9 % ; 8 | 320900 .Jne & Dec’ Do 1891 ... 6% 116 118 
aay "Nov. O'S? Tl [xorwegian wow. 44% | 98 97 | 91800)Apl & Oct! Do {£70.08 ANG” gq) 
|B wee [PAPRZUAY srereeeee 8 | # 6 | 6000000 Feb & Aug Do 6/30 1879-1904...44% | 98} 99) 
ae wi Do 1872 «0-0. 8%! 4 6 | 1250000)Jan& July! Do 5/30 1881-1906... 6% 104} 105} 
i / 2 | 1880 | Peruvian, 1870 .. 6%) 12 13 z20000' dan & July Nova Scotia, 1836...... 6% 110 liz 
ss ae lee? * Do 1872 ..... ee 6% 105 11 220000 Jan & July Prince Ed.Island,10/30 6% 107 109 
Jan, Jalyjo'ne ... |Portuguese, "63-77 3% 51 51} | 00000 May & Nov. Quebec (Provinee of). 5% 9 100 
Mar. Set. o. = | Mussian 1522, £6t1 5%) 75 77 860000! May & Nov} D0.,..00.+-.ssreevesese 5%) #8 100 
Jan. July) 3 || Oct. D0 1850 serve, 44% 76 7 1860200 Jan & July Queensland, 1882-6... 6% 208 110 
June Dec. 1g *Mar | Do 1860 2... 46% =. | 1608050 Jan& July) Do 1891-6... 6% = 119 
May Nov. l¢ — DO 1859 woe... 8 % 53 56 2961799 Jan & July! Do 1913-15.. 4%, 96 07 
May Nov.) ... | ov Do vo oe 5% 764 774 asseeeiden &July 8. we 1881-90 6%! ...  ... 
as Aah So ng-Dtch. ' 410200 Jan & July, be —- 1881-1900 6% 115 120 
April Oct 1 /*Jan.| Dod "ig6e rooif © %) 81 83 | Hes janesur! bo aorreeeins 12 
April Oct) 1 "Jam. | Dodo, 841 16. 6% we oe | 240000\Jan & July Do 1911-30 6%\1lu 112 
| April Oct. 1 |*July | Do Ang.-Dutch, 2812000 Jan & July Do 1894-09 4% 95 49 
1866, 100/...... 6 a 102600 Jan & July, Tasmanian, 189F ..... 6%/i17 119 
April Ort. 1 |*July | Dodo, 64/ 168... 6 %| ... ... 652800\Jan& July} Do 1893 to 1901...... 6% 117 119 
3 i | 
May Nie. 0.16 ‘Aug Do (Niclas, Kail.) 4 %| 65) 6%} | 860000 Jan & July) Victoria, 1BQ1..csccveeeee 6% (117 119 
Feb. Aug. .095)"Feb. D0 1870 sevens 5 %| 52 54 | 7000000 Ap! & Ua! DO 1883-6....s000. 6% |108} 10¥ 
Mar. Sept. .095) "Feb. |) D0 1871... 6%) 79 80 | 9197000! Jan &July) Do  1884.......000 6% — = 
April Oct. 095 Apr. Do ls72 eveseeeee & % | 3g 794 4500000 Jan& July; Do 1899-1901 ... 4% 
June Dee 095) *Dec, Do 1878 ....00.08 6%) 73 79 ———— _~ 
April Oct.’ 098) *Apr Do 1876 seus... 43%! 71 72 | * Januar) , April, July, Octote-, 











ee ee 
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PRICE CURRENT. 


AMERICAN STOCKS, 


Dols, Name. 











202663100) Do 6/20 years...........0+. 6% |1585\] 
310622760, Do 1867, 371,346,350dol, 6% | 1887/1005, 
© Funded .....cce-ssecesoee 5% + 1 

Do SAAD sceohtnoces ’ -eteeues 
Do Funded, issd. at 103} axl 
Louisiana, Old ..........00006 6% 
De . Bee. tiny 
EPO -* UO winccassesiu' WI] one | ace 
Do GO cecososereceees 8% |1878| 42 
4000000) Do on 6% | oo | 42 
6100001) Massachussets .....0......006 5% |1888/103 105 
8266001! Do SCPC CEE Ce eee eee seeeeeese 5% 1894 103 105 
6198001) DO scsccerercscrsecseceeserees 5% |1900/105 1€7 
6199001) Do SOMOS SCOT e HOT HE eee eeeee 5% 188% 104 106 
b76s00i| Do env seceeseseccoccsccs 5% | 1891}105 107 
6765001 Do +» 5% | 1895} 105 107 


283736350| United States .....eeesees» 6% |1881\106} 
03 


i 


300000000 
8203000 
495800 
1000000 
3000000 





Rei ti pe 





O  senceesevsosees 


Do New Funded 


DoLLar Bonps. t 
1000000! Albany and Susquehanna.. 7% 1906: 95 “97 
17500000 A.&G. W. 1 Mort.1,000 dols 7% louz, 24 
11600000 Do 2 Mort.1 000 dols ... 7% 1902) 11 
29000000} Do 3 Mort. 1,000 dols... 1902! 6 
6000000 Atlan, Miss., & Ohio Bds. 7% '1805) 25 
| DoCommit.ofBndnrs.Cts | ooo } 28 
3500000 Haltimore&Potmac(Main) 6% 1911) 83 
1600000 Do (Tunnel) ........ sseeeee 6% 1911) 86 
/(Guar.by Pen.& N.Y.Cen ‘Rail » 
25000000 Cen, of N. Jersey Con.Mort. 7% 1899, 66 
25885 00|Cen. Pacific of Calfornia.. 6% 1896/2104 
2000000, Do (California & Oregon 
| division) lstMt.GdBds 6% 1892! 95 
2000000 Delaware & Hudson Canal 7% .. 91 
een Det. . Mil. 1 Mort. Bonds 7% 1875: 30 
2 do 8% 1876) 
senoueee Erie en 100 dois ...... = 
8536900 Do preference do .......-- 7%! ... 
10000000, Do Convert. Bonds 7% 1904 
1700000 Galveston & Harsbug, i Mt. 6% 19]]) 
29000000! Lilinois Cent., 100 dols she, 
3000000 Lehigh Valley Con, Mort. 6% 1923 
1060000 Marietta & Cincinnati Rai. 7% Agel 
een ie Kansas, & Texas, 








i: SR2SENVo BEES oB BAVSCKE 


lst Mort. Gold Bouds 7% 1904! 50 62 
3000000! New York Central & Hudson | 

River Mort. Bonds ... 7% 17 38 
89428300) N. York Cen.. 100dois Shrs ooo » {105 107 


10960000! Oregon and California .. 7% 1890, 33 38 
63700400) Pennsylvna, 60 dols sharea «we | 31 $2 
4970000; Do lst Mortgage ......... 6% |1880 1u3 105 
3000000! Do Con. Sink.Fund Mort. 6%|1905' 91 92 
82654375) Phil, Reading 50 dois shra. Sa 16 17 
3000000! Union Pacifie Land Grant 
lst Mortgage Bonds... 7%| 1800] 104 105 
27237000| Union Pacific Rail., i Mort. 6% | 1895 104 106 
STERLING Lonbs. 
1800000/Alleghany Valley Rai! road 7% ‘1910! 93 95 
ry A.&G. Ww. on. Mort. Buds* 7%) 1392) eee 
1100000} Do Leased Lines Trust 7% 1902) 38 
909000] D6 1873 ..cccocccccesceessces 750! 1903 16 
aoe 6% | | 18¥6|106 
++ 6% 1902105 
eee 6% |1910/104 
seosse 70/1909) 28 
900000|Chicago & Alton Stl.Cun. Mt. 6% | 1903) Lust 









BU0OO0 mniinee and Ohio. 
° son 


40 

19 

7 

7 

6 

32 
9 

3576000) Chicago &Pudacah,] Mort 7%) 1902) ono. ne 
©31000|East. Rail. of Massachuts. 6% 4h eee 
10000000| Erie Convertible Bonds ... 6%! 1875) 90 92 
coe Do Consol. Morigage ... 7 7%] 1930 = 92 
3000000} Do Second .......06.....00 7% |1894, 48 50 
400000 Gilman, Clinton, & Spring. 7% 1900, 565 65 
800000) Lilinois & 3t Louis bridge » 

lst Mortgage.......... . 7% |1900) 9 o4 

400000] Do 2nd Mortgage ......... 7%) | 33 56 
1000000jIllinois C, Redemp, 0°t. 5% 190-) 96 
1090000) Lehigh Valley Con. Mort. 6%) - 99 
600000 |Louisville and Nashville... 3%) 190- a 84 


700000|Memphis & Ohio, 1 More 4% |190+)102 104 
800090|Milwaukee&St Paul,l Mort 7% |1¥v-/100 102 
600000|N. Cen, Rail, Con, Mort..... 6% LJ») 83 85 
669800| Panama General Mortgage 7% _ 106 108 
240000] Paris and Decatur ....... 7% 1 30 
ose Pennsylvania Gen, Mort... 6%| on 1064 74 








Do Con.Sink.Fund Mort, 6% |194.| 95 96 
Philadelphia & Erie, lst 
400000 Mort., (gua. by Peun- 1881) 99 10: 
ay none Rat. ae es 
00000; Do with optien to be 
; in Philadelphia........, one aad | 99 101 
ose Do Genera! Mortgage,., 6% 1 88 (88 
2000000) Phil. & Read. Gen. Con, Mi. 6%) road) 99 101 
2000000} Do Improvement Mort... 6% 1897, 87 88 
4000000} Do General Mortgags... 6%) w+ | w+ se 
2100000/Sth & Nth Alabama Bonds 6%) ... | 00 92 


60000) U.Pacific Rail,OmahaBdzge 38% |1896,103 105 
869200) United N, Jersey Rail. & Cl. 6% Le 107 a 
1133800 D0 dO sesereceeseessreeeresse+ 8%! am le 9 


s ‘Issued 2 .771,6)0imereserved for exchange 3,228,400 for exchange 

















BANKS. 
Last 
Autho- Annual ta Closing 
rised Divi- | Name. = @ Prices. 
issue, | meee | ae 
00000 Limited, A .. 10 10 10$ 1i 
“0000 82 Hage, Lies. & ws 35 10 | izg 33 
160000, o-Austrian ..... 20 12 | 2 
29970 10 % Anglo-Californian, 1. w 10) 91 
oe o-Egyptian, .... 20 20 | 2 
60000) 4 % Angio-toreign, Li. 20 | oy st 
oon oo - wa 7 By 
6000) 5} % Ane an. alian, "66, L S |e 4h 
7400) w= |Anglo-Peruvian, L....| 20 | 10 | w+ + 


a 





—————_ ED 








ne 
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ee 
caiumianaiall 
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i. THE ECONOMIST. 1499 
ANKS—Con 
= oon nel SSURANCE COMPANIES. 
Autho- Annual, La «| I te tn Ros we i me = a 
rised | ane i Name. § | 3 Closing | Autho~ Lsi¥r's eee Sa MISCELLANEOUS. 
Issue.) dend, ialis rised ; —— 
indencihedioans a sau | 2 | Prices. | esac. Pr oe Wame. i 3 oes Last <b ; er rs 
Mal FE | Oe tenteuael wi ni ao 50000! 1 3 Olam Brit.& F ont) (2 | E | prices 
. nesaee © tas. DhetConcheetansn' to| 5| SESE | enee, o190 ante be a ro =|=| — 
. - 10 % Bank of Egy: t a 25 Pr = _ 24000) 0 18 OlAtlas Fire nd Life. a4 * di 6 Bouse, Loane, axe Tavers 
oo 114 % Bank of Ireland. moon ae te 8 3000.*1 10 0! Argus Life ... “see | 184 173 : % feubions. Harb. Bd., 6 % Deb ; 106 joo 105 107 
te eee Geet 1 6 olen nto taster i} - 233 243 te ee (U.3.) om StL ry 100 fal Os 106 
— 10 % Bank of S. Aust lia 25 ; 8 5} 5} 20000 9 4 9\Chureh f England. 20 16216 | el ed Ee . |L0e hee |e 105 
4720000) 12 % Bek of Victoria.Aus| 60 | S }-o aaa O\Cler. Med.& Geo. Life 100 | 10 8° ay € aici ity ye = eee f ove | al 1108 308 
7 1a O00 0 1: ‘ Ini. ' ~g Auckland meee, 1100 ( 0 
soone| 6b % (BritissN. ‘Ameriesn’. 60 | 60 | ar" as EL renee ef ak ‘ty of Brishane 5 % 1801 (100 | al wos 208 
20000, 8 % (Central cf London L 4 fhe Slay 6160 1 15 0) ICrown Life... peer yt A 6 % City of Dunedin 6% Deb. 192 | 100 | all {107 108 
denon] 6} % (Chartered ef domial | tO | Seeeme Se lagi Life -..| 60 Bab) Se- ap...| 5 Seat ant. ies PigiaterionD, 1000. | #8 8 ee 
Australia, @ China 20, _ | 10000, 0 14 0/Equity and Law Life S| to % City of Montreal 5 % Sterling }(00 | all }100 102 
8000) 8 % ChartMere.of India, 20') 214-225 | 20000 0 6 0 Eng.dSeott.Law | fe 100 fit ae a Do 1874 ...... --+-, 100 | all [100 3 
London,and China, 25 12000} 0 S-OlGesers) Fire & Life tom | 8" St of City of Ottawa 6 % Sterling }L00 | all [102 lod 
80000 9% CIY sesson ine ao we 22, 38, | 26000 0 4 O1GIobe Seteadiin ln |.0 1 at SS ee Hee Ee oe 
20000 13% Colonial ............... 100 | 30 | i | 20000 3 15 O\Guardian Fire & Life 100 | : © 19D aeeeereneens| LOO | at [108 2 
, soccceseoseeees/ 100} 30 | 61 63 n Fire& Life109 50 78 80 8 % ea do —- 1895 Serip... |100 | ti 
200000. 10 % “sees a L 6 3 2% 3 cme 7 00 er 50| &| 4 §| 5 % City of Providence 5%,Cy.B Bas | Sti Sh = 08 
ee Gee ene solani |. ee os tien eluates a © icity of Gusbec 6 % Consatid.| | | 
—éilicttaae |S | le Indemnity Marine. ~oj100 | 0 | 03208 | oS een etl lie 103 106 
‘ ) ieee Senapettns w-- | LOO 100 {103 
30000, 8% eas Seon 20; 10 11} 123 a - a Pitne eseccveeeel 0 | 93; 9 98 : less Do patoemalte 1905 Serip.. loo 1. - 
shFC serseeseceeees -100 10 8. 121 ty of Toronto 6%, Stl. Db.1897 130 | 104 
oer tthe |, Australien Chart... 20 | 20 27 28 ‘woes 0 : a ; ee F.andL. 99, 2 7$ 7% 6 %, Do Waterwork Deben., 190°) I100 ai 104 108 
10000, 7} eas eve] 20;10, 9 10 87604 0 12 0 al & General Life 59 9§ | Li¢ 12 6 %, Do St. Con. Debentures 1896) 100 | all {105 107 
45000. 3 | i ongkng &Shanghai_ 284) 284 37% Liverpool, London, & 7 % "gypt 7 % Viceroy Mort.Loa: | .. jail | 67 89 
854375 Hrepe rial, Limited... 50 | 16 | 173 38) swore! age Globe Fire&Life 99 2 15 Mh 9% > Do% Guar.by Egypt.Gov | 100 fal; 68 71 
000 e% | aa ‘Ottoman .... 2 10! 4 4 g5862 3 0 ¢ Do (12 annuities)... ... |... | 21 22 7 %| Do7 % Khedive Mort, Loa: i090 | al) | $2 44 
a femmmtommnns S| at ad! | ty SS uomion AeCELEM i iyo | OS Ponce sce Bute 10 | at 
100000, 2% Land ie | 10 © 7 | 10000 0 “i 2 Lond. & Lancas. Life 10 | eo) ss ae eee eo 
so0000| 6 % | Den “Debentrce | mi 5118.18 | gov0al 0 $ olLeod &Provin. Law 67 6} 5% 6 | 5t % Dos %, 1871 stoennssssesseere-|100 | al) | 60. 65 
ri 5 % Debentures 10000! 2 10 ol nd.&Prov.Marine 29 2 3% 8 6 % New York City 6 % (Ex. #0)... ... ho 21 
50000 Ineo he for 30 yrs.. 100 100 100 102 go000| 0 6 al Meritte seerstecerseeeeees 100 18 | 72. 74 6 % St Louis City 6 %, red. 1893-4-5: 200 ali |105 107 
eve of Mexico 50000) aritime, Limited... 19 2 4% 4} 3 % Share Investment Trust, Pref. 100 |100 | 57 58 
60000! 8 % F & Sth America.L. 10 | 6 38% 3} ig th Layee Marine.L 19 2! 4 1 6 % Spanish 6 % Nationai Lands rv | 
760001 18 Lond. Chart, of Aus. 20 20 27 28 } rome Me 3 On rit.@ Mer.F.&L. 69 6% 444 443 Mortgage Certificates Scp,2000| all | 8 69 
40000! 6+ & beneen and County. 50 20 | €3} 644 yn aia a —— Fire & Life199 5 | 38. 39 6 % Submarine Cables Trust ...... Cert 100 | 84 87 
: ee gonpeen tenes 20 7 \4 4 par 1591251°4 0 0) —— Marine seo.coee 26) 6 | 72 8F 6 % Tobacco 6% Loan, guaranteed) 
$0000; 124 Lon on Joint Stock. 50 | 16 | 48) 49} 6722 19 elicam Life..crsecsoe} .., | $3 | SL 63 by Italian Government ... = all |101 104 
% mdonr and Provin- | 722 “1 10 © Phoenix Fire scone...  .2. 270 280 6% United States 6 % Sterling . all | 94 96 
5% . ae Limited ...... 10 6 | 123 123 ian : a Life ......100 10 24 36 . Coat, Coprsr, Ikon, xe. 
pa. 5 * Do ‘Za! Plate, L. 100 | aioe 628 ae and Life. 19 1| 3 3} eee (Central Swedish Iron&Steel,L 10/10}; 1 8 
eeeeee teres } FOr eee eeeresee oo i w . ' 
60000, 8 % losin d San Fran- _— 6392202 20 0 0 Ryl. Exchnge FL@M Stk i00 Pry oe \aglish phon Meoeck 2 nl in a 
1 bo cisco, Limited ..., 10 10 123 12 190000 —s 18 0 Ry). Insurance F &L. 20 | | 18} 19} «. Nantyglo and Blaina Iron- 
oe - nd.& 8. Western, L} 100 ; 20 | 27% 284 2 oto 10 © Standard Life......... 60 = 72k 744 works “ Preferred,” Lim. 100 a 1147 19 
% Renate Westminster 100 20 | 62} 634 4300 © © O Sun Fire crevseccsveseee soe | vee [405 416 cee Baymney Lron...ecccccscersersere 50 Bll | 19 al 
oe |Mereantile Bank of 4800 *2 10 0, Do Life.......se000002/100 | 10 | 80 85 © NOW eeevesscereerscvreerereeree| 16 | all | 5 6 
1 : the River Plate, L. 20} 20| 12 2% 100000 0 10 0 Thames and Mersey 2h "% Tharsis Sulphur and Copper... 10 all | 20 23 
~_ 0 % Merchant, Limited., 100 | 26 | 33° 34 | a | Marine, Limited...) 20| 2] 8 83 COMMERCIAL, FINANCIAL, anD } 
9015 | — A... 10/10] 8} 9 ae ; 10 0,Union Fire and Life.|200 | 20 \325 335 INDUSTRIAL, 
. - ie B asvversesrernenre 10) 10 | 1 lt 1200\ 0 10 0|Union Marine, Lim... (50 5| 8k 124 % Australian Mortgage Land & 4 
1 wm, |. DO New Acsesceseceee ta eee 6000) 2 10 0! Universal aes 11 | ga. 40 Finance, Limited ............ 26 6 | S% 103 
5000 = * ae Limited ... - 20 | 263 263 60000 © 10 0 Universal Marine, L! "an 5 9 9% 1} % a oa Limited ..eccecoocee 60 Jog 122 224 
50000 mene est te + ; 6 % City of Lon. Real P i 23 
187500 12} % |Nationalof Australias 5 | aC k a Poetical cosh Denne in addition. 3 Colonial, Limited cinta} | Ss 
A. 7 % ‘National of Lrpool,B 25 | 16 |... -. GAS ae th 6} y, Credit, Limited, A Shares ..... zall! 1 2 
senna 6 % Nat.of N.Zealand,L., 10, 34! 3% 4 | Autno-; 2 15 % |Credit foncter of Mauritius,L. 50. 10 | 184 198 
eee s . Mavearcnnet] 5s = | 21 | 91 93 rised © Cleat mise = and Foreign Credit... 16 5 | «++ «+s 
toe ecesesececsesscees| 12; 61 43 I ad osing @ Fore Street Warehouse, Lim, 14/24 2 
amas 21 % Do New,iss.atl0pm 20 12/51 63 a. Paid. Name. Prices. 143 % Foster, Porver, and Co, ens 4 + 2 3 
6% |New London &Brazi | 40000) 6 all Bombay. Li — genres \zedls 6 Viscount, Lj 10 | 74) ob 68 
500001174 % mob wee = 10 8} 82 10006) 6 4 oa arias eeccecece : 2 eee na they =" Works, £,| 30 | 10 | cco ces 
50008, 41 x North-Mastera Lin, . | 20 60 62 650000/'Stek.' 100 |Commercial seeeeee “| sp os a= dia Ru r, Gutta Percha, | 
. 6 6 6 20000! ccvcccccececces 1 & Telegraph Works, Lim... 56 60 | 23% 24} 
60000; 8 % | North-Western ' 90 20 all Continental Union, Lim, 20 21 t al Fi ~ ; 
D sevese te D 20: | ose uternational Finan, Soc., L 10, 6; 2 2 
a 7 % (Criental Bk. Corpor. 25 25 423 433 eee = = a ae 18K9-72 a0... 12 125 6 int. Jobn Brown and Co., Linnited 100 70} % s 
- % Provincial of Ireland 100 26 82 34 23406 19 | all | ware % ae, eve 2 3 10 % Liebig's Extractof Meat. Lim, 20 all 24) 25 
4000 32 | Is O NCW sesossrreree, 10 | 10 | 32 34 12000 190 | 7 pean, Limited ...... 17 18 ww London Financial Asso. ,Lim. w 20) 1; 
30000) > Standard of British. 35406, 10 5 SS see ereccccosceseetees| 19 14t 13¢ % Mauritius Land, Credit, &e., 10 23 | $3 4 
10060 pee aftica Lim. 100 | 25 383 39) eT ae Gas Light and Go > A payee ce at maemo oa wo | to; 7 8 
we le o New 9,146shares 100 25 37 38 1000007 Steck. | | soo | Dek an Coke, ‘a; 183 192 10 % National Discount Com., Lim. 26 6 | 9; 10 
50000 90000! 138 on of paeann 25 25 | 67} 68} 2 lassi! tepe|- eG eosccseqccoseoscosecsces! SO 90 16 % New Zealand Loan,&e., Lim. 26 24) & 6} 
90000 nof London ... 50 | 15} 41-3 aed Ooi Stck.) 100 Be Cac nesonin dstcboitens ae 215 1) % New Zealand Trust & Loan, 26 6 9 93 
-___ KELEGRAPH CUMPANIES. —_|_ 18500 Stek.’ 100 | Do as 20 % | felegraph Const. & Mata. L.. 12 | sit| 228% 
; , Seen — 30000!/Stek.| 190 svecccocsccesocesecesecs 215 20 % Trust & Agency of Austri., lL, 1 1 2g 3 
Artho-| 5 } 600001 Steck, 100 ; 10 % Trust & Loan Co, of Janada 200 6 7% 7% 
rised | © | Paid. Name Closing ve |Stek.| 100 | - 4 %; United Discount Corpor. Lim, 16, 6} OF 6 
Issue.) & | 7 Prices 5000! 10 16 Hong Ko : ND, SHIPPING, KO, 
° : ng and China... 15 18.5% A ‘ 
incest 5600 60 | 434 Imperial Geotigcntal ... 93 ~ ate sateh Kineton Lane ov coves 2B | 214) O8 86 
3049840|/Stock| 100 Anglo-American, Lim BT ~ 2600001 Stck. 100 (London oss... 1:5 180 2 ¥ \ 4 rican Land 384 383 33 36 
oape4nistock| 100 Anglo-American, Lim...) 67 72 | 160000: Stek.| ali | | Do Ist Preference ...... 18 3 pete snatn OSG IG er « ommyene) BES MEET OS 
1975080 Stock 100 Do Def. till Pfe w. 844 854 25000 20 j 20 Monte Video, Li seeeee 3 137 ; | Hudson’ s Bay seeseeeneesereerersee i7 all > 10g seg 
90000 ‘Brazili § gett) | 22 304 30000 6 | all Oriental, Li eine cee 6 int. ..and Secusities, Limites......, 60 6 64 7 
‘Cuba, EE  liettuintt |, SOG & | 9 Do New Mlted seeveres, TE 78 | ve | Satal Land @ Colon, Co. Lim, 10° all| 38 48 
[Direct Spanish sewersoee] 10F 10} | 100C0! 10 | 10 bioee Untied sp ey | Om ee en etl a5 
Direct U, 8. Cable, Lim., 13 13] | 4200024100. | 100 People's Gasligit & Coke, 0 ee ete iar uteear {Be 200 | 93 ‘ 
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ty the circulation tax, the total deductions thus made amounting 
et already to 20,0001. 
King’s Lynn Dock 6 per Cent. Preference Stock.—The Deben- 
iM ture Trust offers for subscription stock to the amount of 
| 
| 
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Governments and Guaranteed Securities Permanent Trust (First 
Issue, 1872).—After defraying the expenses of administration, 
and after paying a dividend of l/ per certificate in June last, 
and interest in full for the whole year on the preference divi- 
dend bonds, there remained a balance of 874/, which was placed 
to the credit of the reserve fund, which now amounts to 1,482. 

Some improvement has occurred in a few instances, and the 
| securities have vielded this year a1evenue exceeding that of 
‘last year by S54/. The revenue for the year amounted to 
| 5,805/. 
| Jron Ship Coating. —A fourth dividend of 5s in the pound has 
| been declared by the official liquidator, payable on the 17th 
| inst., at the offices of the National Contract Company. 
| Italian Irrigation (Canal Cavour).—General Menabrea, the 
Italian Ambassador, recently received a deputation to present 
a memorial, signed by bankers, merchants, and others, with 
regard to the circulation tax on the bonds. Some time ago 
the Italian Government purchased these canals and undertook 
the payment of interest and amortisation of the bonds as 
from the beginning of the year 1872. The company has con- 
sequently ceased to exist, but notwithstanding this fact the 
Government have, on paying the coupons, continued to claim 


15,0001. Itis mentioned that the gross receipts of the dock 
in the 12 months ended June, 1877, were 12,230/, showing 
steady increase. 

Leesh River Tea, Limited.—Capital 15,0007, in 10? shares, half 
of which, it is stated, has been already privately subscribed. 
it is intended to acquire land and grow tea in the Western 
Dooars, at the foot of the Bhootan Hills, Bengal. 

Liverton Ironstone, Limited,—Creditors are required by 10th 
January to forward their claims to Mr H. Brown, of 7 West- 
minster chambers, S.W., the liquidator. 

Monte Video Gas.—The directors propose a dividend at the 
rate of 16s per share, being equal to 4 per cent., making, with 
the interim dividend previously paid, 8 per cent. for the year. 

Nassau lhosphate, Linited,—My E. Downs, the official liquida- 
tor, announces payment to all the creditors of their debts in 
full. 

Neuchatel Asphalte-—The directors have signed with the 
Government of Neuchatel an agreement, “ which will be for- 
mally confirmed on the 15th inst., whereby, on terms favour- 
able to the company, the concession of the mines has been pro- 
longed from 1887 to 1907.” 

Otago Harbour Board 6 per Cent, Loan—Upon the tenders 
being opened, it was found that the amount applied for was 
245,100. Tenders at 102} receive nearly 27 per cent., and 
those above 1024 in full. 

Southwark and Vaurhall Water,—Dividends are recommended 
for the half-year ended September at the rate of 2 per cent. 
per annum on the ordinary stock and class D shares, 5 per 
cent. per annum on the preference stock and shares, and 43 
per cent. per annum for one quarter, and 2 per cent. per 
annum for the remaining quarter on the new ordinary No. 1 
shares. 

Union Steamship of New Zealand,—The company have declared 
a dividend of 6 per cent. for the half-year ended 31st July, 
payable to Enylish shareholders at the Colonial Bank of 
New Zealand. 

Western and Brazilian Teleqraph.—The gross earnings for the 
year ended 50th September were 98,534/, and working expenses 
56,740/, After deducting 15,391/ debenture interest, there 
remains 26,403/, the whole of which is carried to renewal fund, 
raising it to 51,676/. The Telegraph Construction Company 
have contracted to repair the Para-Pernambuco section, to 

| connect with Maranham, and to supply 120 miles of extra 
cable for 101,000/, of which 45,000/ bas been paid. 
MINING COMPANIES. 
| Cape Copper Mining.—The company announce a dividend of 
17s 6d per share, free of income tax. Hitherto the quarterly 
dividend has been 20s per share. 
| Pontgibaud Silver Lead.—The dividend on the shares has 
; been fixed at 607 for 1876-7. A balance of 40f remains to be 
paid, and this is being distributed at the rate of l/ lls per 
coupon at the London agency. 
Rio Tinta 7 per Ceat, Mortgage Bonds.—The numbers are 
| published of bonds amounting to 14,4001 which have been 
| drawn for payment at par on Ist January. 
| Richmond Consolidated —The directors declared a dividend 
| of 7s 6d per share on Nov. 6, and they expect to be able to 
continue the payment of dividends regularly every quarter, 
‘in adddition to paying off the debentures, amounting to 
| 13,500/, which fall due on March 25 next. The ore now being 
, smelted is of much higher grade than formerly, and yields 
|an average of $72 per ton. The board are unable to state 
any time when the appeal case will come on for a hearing; 
but in the meantime the company is restrained from working 
in the disputed ground. 
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Kio Tintv.—The company — the numbers of the five 
per cent. bonds cancelled for this half-year’s sinking fund. 
The amount is 37,0U0/, making a total of 164,060/ cancelled 
to date. 
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MAILS ARRIVED, 
Latest DatTEs. 


On December 9. from the Cape oF Goop Hops, saved from the wreck of the 
European—D Urban, Nov. 5; Cape Town, 13; Funchal, 39; Quilli nane, vet. 23, 
On December 9, trom NortH Amékica, per Montana—New York, Noy, 27; 
Boston, 26; Philadelphia, 26; San Francisco, 20: Guatemala, 7. . 
On December 9, from NortH AmeERica, per Pommerania—New York, Noy. 29: 
Boston, 28; Philadelphia, 28; San Francisco, 22; Detroit, 27; Havana, 24, . 
On December 9, from Norta AMERrioa, per America—New York, Nov. 28: Boston, 
27; Chicago, 26; Detroit, 26; Philadelphia, 27; Hamilton, 26; Kingston, 26; 

Montreal, 27; Ottawa, 246; Quebec, 26; Toronto, 26. 

On December 9, from Wrst Arrica, per Bonny—Lagos, Nov, 3; Accra, 8; Cape 
Coast Castle, 10; Cape Palmas, 16; Sie:ra Leone, 22; Santa Craz de Teneriffe, 
30; Funchal, Madeira, Dec. 2; Anbriz, Oct. 20; St Paal de Loando, 7; Gaboon, 
27; Quitta, Nov. 6. 


Toronto, 29 ; Ottawa, 30; Fredericton, N.B., 30; St Johu, N.B., Dec. 1; Halifax, 1. 
On Deceniber 11, from NorTH AMERICA, ;er Adriatic—New York, Dec. 1; Boston, 
Nov. 30: Philadelphia, 30; San Francisco, 24; Chicago, 29; Nassau (Bahamas), 25. 
On December 11, from Norra America, per City of Berlin—New York, Nov. 24; 
Philadelphia, 23; Jamaica, 15; Adelaide, Oct. 30; Brisbane, 6; Hobart Town, 10; 
S\dney, 19; Melbourne, 16; New Zealand Marine P.O., Nov. 12; Launceston, Oct, 
15; Levuk’, Fiji, 6. 

On De ember 11, from Norta America, per Neckar—New York, Dec. 1. 

On D.cember (3, from AUSTRALIA AND THE Easr, per Kashgar—Port Adelaide, 
Sept. 27; Brisbane, Oct. 11; Bowen, 13; Cooktown, 16; Rockhampton, 12; 
Ssdney, 8; Townsville, 14; Somerset, 18; Manila, 20; Aden, Nov. 18; Bombay, 
12; Calcutta, 9; Colombo, 9; Gibraltar, Dec.7; Hong Kong, Oct. 25; Madras, 
Noy. 10; Malta, Dec.3; Penang, Nov. 4; Point de Galle, 10; Singapore, 2; 
Suez, 24. 

On Decem'er 13, from West INpigs, per Para—Antigua, Nov. 23; ditto English 
Harbour, 27; Barbadoes, 30; Cayenne, 8; Colon, 21; Cuidai tolivar, 16; 
Demerara, 25; Dominica, 27; Grenada, 27; Grey Town, 16; Guadaloupe, 23; 
Honduras, 16; Jacmel, 25; Jamaica, 25; Martinique, 29; Moutserrat, 25; Nevis, 
26; Panama, 21; Callao, 13; Valparaiso, 5; Paramaribo, 20; Porto Rico, 26; 
St Kitts, 27; St Lucia, 23; St Thomas, 23; St Vincent, 25; Savanilla, 17; 
Tobago, 23; Tortola, 24; Trinidad, 27; Turks Island, 17. 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities soli and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended December 8, 1877, and for the corresponding week in each of the years from 
1877 to 1873 :— 


Quantity Sop. Averacs Paices, 














Wheat. _ Wheat, , Barley, | Oats, 


Oats. 


Barley. 








qrs bsh 
47211 2, 
48,550 56 | 
46,828 4 
78,895 1)! 
54008 3 | 


qrs bsh 
102,049 0 | 
S434. 4 | 
83,171 7 | 
95,273 4 | 
87,204 3} 


sd 
23 10 
25 4 
24 9 
23 10 
26 3 


qrs_ bsh. 
4,269 5 | 
4,134 3 
3,575 0 
4,358 5 
3.554 O 


ed 
44 1 
33 10 
35 4 
44 3 
45 0 


1877 ....0000-| 
1376 reemnorel 
1875 .00...... 
1874 ..cr0000. 
URIS 2.000... 


51 4 
49 1 
46 «21 
4: 10 
61 11 
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AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (imperial measure), as received from the Inspectors aud Olficers of | 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended December 8, 1877:— 


—_ 


Quantities Sold, Average Price. 
qrs = bsh s d 
ok ee eereccccceccees eoccecesccosces ob MEE dint ae 'S 
BanOAy censcescece ‘cenbvacinereseteines pentdesecsen | ROD OG udnibtns2 OO 4 
DONS seeccepserccscncssee sederecscsececectooecooesens 208 5 - scciscterne 38.10 








COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

The influence of foreign politics appears to be chiefly of | 
a depressing nature, in so far as the tone, though not | 
the actual business, of our markets is concerned. ‘The po3si- 
bility of intervention in the Turkish question no doubt creates 
real suspense; the French troubles are, however, for baer | 
part mainly local ia their commercial effect, the silk market | 
having, however, distinctly revived to-day upon the news of | 
an understanding between the Marshal and the majority, and 
the American currency discussion is simply a vexatious delay 
in the return to a steady basis of values which is 50 much 
wanted to secure progress in the future. 

‘The colder weather of this week has caused wheat to advance 
distinctly in price. It appears that most of the recent large 


On December 11, from NortH America, per Moravian—Chicago, Nov. 23; Detroit, 
29; Poridand, Dec. 1: Hamilton, Nov. 29; Kingston,3); Montreal, 30; Quebec, 39; 


arrivals from America have been absorbed instead of adding | 


to stocks, whica, at Liverpool for example, are described as 
being little more than they were two months ago. ‘Lhis rise 18 
the more remarkable, because the fall of Plevaa this week 1s 80 
generally considered as being likely to accelerate the raising of 
the blockade upon Danubian and Black Sea ports. Moreover, the 
drier weather must operate to increase the available supplies 
of home-grown grain in good condition, the long-conunue 
damp of late having much interfered and still interfering with 
the condition and amount of farmers’ deliveries. th 
Cotton has lost buoyancy this week, but, as wit 
a rising tendency of the raw material, the Manchester 
market was hardly more than steady, so with a quieter 
market at Liverpool, the trade in goods and yarns 
tends again towards flatness. The Eastern demand 18 
pointed out as being the chief seat of weakness. Short sf 
is resorted to as far as is practicable, and production wi't 
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no doubt, be considerably curtailed during the holidays. 
“ Trade in Manchester,” says Messrs Ellison and Co.’s Liver- 
1 Cotton Report of December 10, “ continues very unsatis- 
ctory. At times during the past month buyers have been 
tempted to operate pretty freely because of the low prices 
accepted by producers, and immediately after the fall of Kars 
a good business was done in goods suitable for the Levant 
trade; but for the most part producers have experienced con- 
siderable difficulty in making sales. The transactions entered 
into have probably about equalled the rate of production, and 
there is, therefore, no further accumulation of stock; but 
yarns have not gained more than }d per lb, nor sbirtings more 
than 14d per piece, while cotton has advanced $d to 3d for 
American, and #d to $d for Brazils and East Indian. The 
stocks at the mills on the continent at the close of November 
were at least 100,000 bales less than at the corresponding date 
of last year, making, along with the reduction of the English 
mills, a total deficit in the invisible supply of quite 200,000 
bales. The deficit in the visible supply (that is, the stocks in 
the ports of the world and afloat from all quarters) is 700,000 
bales, so that the stocks in the ports, afloat, and in the hands 
of spinners is 900,000 bales less than twelve months ago. 
Statistically the position of cotton has increased in strength 
as the month advanced, but otherwise there is not the least 
improvement since the issue of our last report. The unsatis- 
factory state of trade is largely, if not entirely, due to the 
uneasiness caused by the unsettled condition of politics in 
France, and the fear of new complications arising out of the 
Russo-Turkish War. ‘The apprehension of fresh troubles 
paralyses trade everywhere. Respecting the American crop, 
the prospects are more unfavourable than they were a month 
since, and few people now look for more than 4,250,006 to 
4,350,000, while many do not expect so much as 4,250,000 
bales. However, all is at present quite guess-work. The 
latest accounts from India are less favourable than those re- 
ceived some weeks since, and lead us to think that the supply 
from that quarter will also be less than the estimate given in 
our October Annual. The Egyptian crep, it is thought in the 
best-informed quarters, may not reach the total attained last 
season. So far as the supply of cotton is concerned, therefore, 
the position of the market, present and prospective, is very 
strong; aud the settlement of politics ia France, and the con- 
clusion of the war in Turkey, would unquestionably lead to an 
important advance in prices, while it is by no means certain 
that some advance will not take place—Freuch politics and 
the war notwithstanding. Trade in the manufacturing dis- 
tricts is bad undoubtedly, but so long as the present rate of 
consumption goes on, no relief of moment can be expected in 
the shape of a decline in the price of cotton.” 

According to Messrs J. Berger Spence and Co.’s Weekly 
Chemical Report, dated December 8, “apart from a little 
speculative buying for extended delivery, nothing worthy of 
notice has taken place in business for next year. Prompt 
transactions are numerically large, but for numerous quan- 
tities consumers evidently prefer to submit to higher rates 
rather than cover their requirements beyond the very shortest 
possible time, and on no inducement offered will they break 
their rule.” , 

“ Owing to the unsettled state of cur (French) polities,” write 
Messrs E. W. Field and Co. in their Beet Root Sugar Circular, 
dated Douai, December 7, “ trade has been very depressed, and 
the value of sugar throughout the whole of last month has 
been constantly on the decline. With prices daily in their 
favour, our refiners have bought very freely. In comparison 
with the export business of two previous months, the transac- 
tions during November for exportation were somewhat limited. 
During the last few days prices have exhibited more steadi- 
ness, the market being pretty well cleared of second-hand 
parcels, whilst a considerable number of raanufactories have 
already finished, and the bulk will have terminated within a 
fortnight. The dec ine for the month has been, on crystals 
and raws about ls 6d, and on refined 3s 3d per ewt.” 

According to Messrs F. W. Cosens’ Monthly Circular, 
dated December 12, “ the determination of dealers generally 
to limit their purchases of wines to such quantities only as 
will supply the wants of the moment produces no adverse 
effect upon prices. The yield nowhere has been of so abundant 
a character as to induce growers to accept reduced rates. 
With reference to brandy, the Cognac advices indicate no 
pressure to sell. The present heavy bonded stock of rum 
depresses the market. Without doubt, the largely increased 
consumption of whisky tends to reduce the demand for both 
rum and brandy.” 

At Dundee, the linen trade is reported as dull as ever, and 

rospects rather discouraging; the jute trade on the other 
aed remains steady, though we hear that stocks have a ten. 
dency to accumulate. 

General interest attaches to the hardware reports from Bir- 
mingham, where this week home orders are said to show some 
improvement, “but there is not much doing for export. 
Recent indents from the United States are rather more satis- 
factory than for some time past. Spain and the Spanish West 
Indies are still taking edge-tools, machinery, plated ware, glass 
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chandeliers, lamps, bedsteads, &c. An improving demand for 
constructive ironwork, pillars, girders, hinges, screws, and 
masons’ tools. Nails also, both cut and wrought, are in better 
request. No present want of occupation in the edge-tool 
branch.” On Thursday speculation was remarked in prepara- | 
tion for spring prospects, which are said to b2 hopeful. 

The produce markets are steady on the whole, and the 
activity usual at the approach of Christmas appears to be 
largely confined to the provision trades. 

t 
LIVERPOOL.—Decemser 13. | 

Cotton has been in fair demand throughout the week, with | 
a quiet but generally hardening market. Iu Sea Island there | 
has only been a small business, but prices are without change. | 
American has been in good demand at yd per Ib advance in || 
the current qualities, and $d per lb in the lower. In Brazilian |! 
the sales are limited, but with a restricted supply, prices are | 
raised partially 734 to $d per lb. Egyptian has been in exten- | 
sive demand at full prices. The quotations of fair: 
brown and fair and good fair white are advanced $1 per Ib. | 
West Indian is in improved request, and full prices paid. |! 
African is in good demand, and being exceedingly scarce, | 


commands an advance of 3d per lb. Peruvian has been more | 
inquired for, and is steady at the quotations. East Indian | 











THE COTTON TRADE. 











has been in fair request, and last week’s rates are fully main- | 
tained. 
“ Fatures.”—The business done during the week has been | 
only a very small one, and prices have had a downward 
tendency throughout. The market closes dull, and the latest 
transactions show a decline of about ¥,d for the week, and | 
are—Delivery: American, any port, lm.c., December, 6)41; | 
December-January, 6d; January-February, 634; - February- 
March, 643d; March-April, 643d. Shipment: American, any | 
port, l.m.c., new crop, S.V., November-December, 6}} 1 per lb. | 
The sales of the week amount to 60,930 bales, of which | 
3,610 are on speculation, and 4,580 declared for export; the | 
forwarded is 5,590 bales, of which 3,310 are American, 2,210 
Egyptian, and 70 bales Surat, which makes the tukiags of | 
the trade 58,330 bales. 
DrecEMBER 14.—The sales to-day will probably amonnt to 
about 10,000 bales, with a steady market. 
| 
| 





Monday, 24th, Wednesday, 26th (Bank Holiday), Monday, 
3lst December, and Tuesday, Ist January, wili be close lioli- | 


days in the cotton market. 
PRICES CURRENT. 


Same Period 1876. | 
Descriptions, Ord. Mid. — 





Good 
Good. Fine. 
; Fair. | Good, 
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\per Ib per Ib per Ib per lb per Ibiper ib, per lb per ibiper Ib | 
[a d d d a jd weet He ey 
16 173 19 | 20 23 | 26 18 19} 23 
13 | 194} 16)! 178| 18)) ... 6 | we ff 
6 Cie one eee re en | 
6 CE ose eve woe | ee 63 if 
Orleans and Texis....... 6) | 6$) «. on | 65 it 
Pernambuco, &c. ...... tte od Ge oF | if 
BARROS -ccesscepsomcesssece} won oe | 6, Of) 615 | 
Bahia, Aracaju, &€....| ... = | ea er os CF} oe | i 
Maceio........00« Lal oe |; 6F) 7% ed “ > ee 
Maranham .c0.00000-00:00| eve oo | WF 74) 7 oe 6: | 7% if 
Egyptian. ........scccoe.,. 7 cre Gt, Obed OF 11 € 6?) 8 
Smyrna, Greek, ec. ... a od Fees oe ote on ey Se | i 
Fiji Sea Island ....cc000} see et des ata i wad dos Bs ft i 
Tahita ditto ......-.000« pes 12} 13 eos ess fj 33 12h, 14 ; ' 
West Indian ........... 6 | 6} 6§ 63 7} 54 63 T 4 
La Guayran ............ eee 54 5} 6 6; ou 5 6 st | 
Peruvian Sea Island... 9 10 123 ‘ae se ‘ 104 12 1s4 
Beis. ortenboteans an 6 6} $3 Ghee bt 6s | 
Surat —Hingunghat... eee 5} 64 6s ; ee ei 6; i| 
Giraed Dharwar ...) _— 6% 6% 63 . 5a 65 | 
Te aa om 5s 5? 6) 2 ad oe HY 
Dhollerah ..... a) 4a: Of" St] of Oh) OBS 
Uonirawuttee ......... 45 45 5s 5 bij 4) 54 5 
Cumptah pie ie 5} 54 5 bj 4 5 
Scinde seecccccere a 4% 53] 54 i oT a 
SOMITE <nicomsetcnsccteans 4} 64 5} + 5t it 
RII esssncoseoenciabe 4} 53 5§ i 5: i 
Madras—Timeveily ... 5} 6h 6} 6j ose 
WROOOGOR inastadnonak”® -t0c bs &4 5 4 Sif 
iP : IMPORTS, HXPUKIS, CLONBUMPTIVUN, oe. | 
1876. is?7. 
hales. rales. 
Imports from Jan, 1 to Dec. 13. ....cecee.-seeeeeee 3,142,038 5080 - 1h 
Exports from Jan. 1 to Dec. 13 ...-.ecceccscesereees BIO.3 3 cxscce - 291,667 | 
eS hr ear ae OOS 
Consumption from Jan, 1 to Dec. 13 ....ce-eeceeees 2,961,270 .. 2,310, 2 0 
The above figures show :— oak a 
A decrease of import compared with the same date last year of......... bales 247 600 
4 decrease of quantity takea for consumption Of cece cecccereererreee cccrenee Lb -O,7HO | 
A decrease Of actual OXports Of... see-ceceessescreeeneacerntneneeeaeen ones 35,°6R | 
A decrease Of Stock Of .......ceccsseesscsseeceressensersnennensnsanacsensenccneearaneucseeacnmens 152,270 
In speculation there is a decrease of 98,120 dules. ‘Lhe | 
imports this week have amounted tc 59,006 bales, and the 


quantity of American cutton reported at sea for Great Britain 
(meluding cable advices to date) is 248,000 bales, agamst 
345,000 bales at the corresponding period last year. ‘Ibe actual 
exports have been 6,898 bales this week. 


LONDON.— Decemeber 13. 
Annexed is a portion of the circular issued this woes by the 
Lendon Cotten Brokers’ Association :— oe 
Sales to a fair extent have been effected on the spot at fui; 
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prices to 1d advance, whilst American futures have receded 



























| about pd per Ib. 
PRESENT QUOTATIONS. 
| i } 
| Ord, Mid.| Fairto | Good to oo is 
Neseription, | to Mid, | Fair. |Good Fair) Fine, | *ame time. 
| per Jb per lb) per Ib per tb per Ih iper Ib 
| dr GH. by Cait a1.4. 4 6. i 4 
! Surat—Sawginned Dharwar... @.. | 5} | 6 2a 52 64@.0 i 5 a | 4} 
Broach seeecerencesesovecceesococe on - "o i bY 5% 64 oo | 54 ooo 
Pi Stemeeis Enis tasaa iy 4a) 5k) G& OF) BE ~~ | BE | 4B 
[ DQeepvawattesd coconancesten 45 4) 5} Se) i) ee 5 | 43 
Mar garoie 44 43 bf | 5} 5 os 5} «ee 5} 4 is 
Compta! coe one 5} 53 5k 5g . j 43 4} 
| Madras—Tinnevelly ..occccosees | eee eee j 53 } 5} 6 6% . 5 } 5} 
WOORCOT?  cee-cccseses Punenneceee os . 5} 5} 5§ 5j 5 | 43 
Northern SOeserseercercescococces . 5} } 5} 53 ; 6 5k i 5} 
CORRES wsciccsiebesticdeceee ol wad ob 6 | 56 Ge) w ... 5t | 4? 
| Coimbatore, Salem, &c...... oe bi | bi 6R | BE ae 5} 5} 
en Te ae ee ee cot | 43 
5: ME on ccdeerietnecanisine = 2 4} | 43 Si) btw. | 48 4 
Rangoon ee. see Tt eee 43 j 4? bt 53 eee 4g 
West India, BC. coecoercescessscee oo ese 6 | 63 63) 6 7 Li: hee 
Bragil......cosoee vlilislapiamenters » oo | 6%) 6 6B) ... ow | GR} 7 
RIGOR sinininisinss -dteadiet es ies | See 6 ae eee PS 
Australian and Fiji........ saiiee ie 5 | 6 OF GF 6§ | 53 | 6 
i SERGE CUE cecccncdbasnene 1 ase 7 10 16 «6438 19 21 19 13 
eet. eee Pe at ee a a or ee | 13 








_ Sales to arrive and for forward delivery about 11,500 bales.— 
To arrive—Tinnevelly, at 5fd to 6d, August-November, 
for good fair—5}d, May-June, for good fair new; Western, 
at 5\\;d to54d, April-June, Cape and Canal, for good fair new ; 
Coconada, at 5}d to 5d, September-February, for fair 
red; American, at 634d, December-January, for middling, 

m.c¢. Forward delivery—American, at 643d to 63d, Decem- 



































ber-April, for middling, 1. m. ec. 
impor’s and Devtveries from Jan. 1 to Dec. 13, with Stocks at 
Dec. 13. 

: Total. 

Scinde. | velly. | goon. | Japan. Kinds. | 
bales. | balee bales. | bales. | bales. | bales. | bales. 
1877) 17,783 | 36,397 | 15,745 | 66612]... 6.238 | 132,825 
IMPORTS ......068 41876, 28,747 (117,725 | 40,981 | 16,062 | oe 6,621 | 210,136 
| 1876) 18,056 | 93,442 | 80,183 | 43,734 ese 9,719 | 250,144 
~~ 18,7) 16,680 , 56,002 , 26,419, 51,079 | o0 6,480 | 157,220 
| Payavenem to 21876, 28,719 | 127,912 | 35,905 | 229:7 1 2. | esos |221'301 
pe: sete 1875, 10,640 | 130,450 | 77,775 | 44,542 |. | 11,946 | 275,351 
1877, 1,875 | 6,703 | 3,201 | 6,112 | ose 1,006 | 17,592 
Sreck, Dec. 13. 41876, 1,293 | 21,932 | 15,388 | 1,476 oe 1,457 | 44,546 
(1875, 3,109 | 23.064 | 13,223 | 7,772 | ose 1,282 | 53.450 


Corron known to be AFLoaT to Eururg by latest Mail date. 








| 

| 

| 

' 

| saree | | pangs! | cota | 

urat enga! | China 

| ) and | Madras Tinne- | s Ran- | and Other 
| 


| Liver- Coast Foreign Total, | Total, 
crane Oe for Ports. 1877. | 1876 
mee orders. , a a = 
i SD SS AS | AS SS SS eS 
From— bales. bales. | bales. | bales. baies. | bales 
Bombay ....ccccccescceconcseceeseces: 1012 | eee 8,591 9,603 | 34,682 
REED. nctmnctiecemmerd punonanne nia > oo ~ ae | one 
PED incunensinenninetiniietenenees 7,795 eee 1,212 9/07 | 42,285 
Ceylon aid | 4,732 ove e 2,460 7.192 | 8,86 
SROEED ctecds cnbbiecinion 260 ses a i 260 145 
i ee : 350 135 | . 485 | bd 
D ” Ti dsnennennbbnanetencestinibeneas ose ° oe » ont 
UBTT ccccsccsccesevenessenesnsonmmasensae|  1BIEG 1,362 136 | 12,263 | 26,547 | se 
1B7G sevecess. cocccccccescocccecececesees| 36,000 | 9,281 650 | 40,669; .. | 86,650 


Pie 

| Corton Imports AND Exports.—Return showing the 
‘number of bales of cotton imported and exported at the 
various ports of the United Kingdom during the week and 50 



































weeks ended December 13, 1877 :— 
| IMPORTED in the Week Ended Decembrr 13, 1877. 
j Liverpool. London, Hull, Other Ports. Total, 
bales. ba'es, bales, bales. bales. 
ER 41,365 ... an one 41,485 
PRIN » Sco dncmitoniatenn R200 ose 1,200 
SN OE: niicinnsantictien 1,750 mm 1,+72 
| NINN sccnntalicueneiiiien 15,191 200 15,391 
Miscellaneous ............ 446 “ 446 
| eccciebaee hones an 
| ME indienne £8,544 1,750 ... ae sic 60,494 
| Exrortep in the Week Fnded December 13, 1877. 
Liverpool. London, Hull, Other Ports, Total, 
bales. bales. bales, bales. bales. 
NOIR oa cuscninsatunases 1,538 305 3i4 2,157 
| ee ee 913 pi 139 pa 1,052 
Bast Indian ........0..0.-. 2,427 1,676... 825 172 5.100 
AIR a rcinininaciotanee 100 = iin 31 i31 
Misceilaneous ............ 1st 117 59 ‘ 360 
Total ............ 5,162... 1783. ... 1325 ... 517 8,8¢0 
ImpoureD in the 50 Weeks Eaded December 13, 1877.* 
| Liverpool. London. Hull. Other Ports, Total. 
bales. bales. ba.es. bales, bales. 
a 1,874,852 232 295 5,724 - 1,831,103 
OR i ccctscinsisiusihcunitiiian 308,807 ... one eee see 6 308,313 
PD BRIER ca scncceoccocnn 394,491 . 113,154 8B ave 100 507,831 
RI .. 252,053 58 3,916 eee 256,027 
| Miscellaneous ............ 63,806 2,984 one 223 €7.13 
| OD sociedad 2,894,009 ... 119428 ... 4,297 ... 6,053 ... 3,020,787 
EXportep in the 50 Weeks Ended December 13, 1877.* 
Liverpool, London. Hull. Other Ports, Total. 
bales. bales. bales. bales, bales. 
TRIED ci cnictciendewnitnie 43.760 . 174 ... 480,133 24,619 97,685 
SID cicsaieelcaaaa 3101 ... a — ae 976 11,430 
Peat Wedden ....ccosececees 75,354 ... 123,943 34,559 15,517 249,37 
| Bayptian ........0:0....00 5.224 bee 14,773 3,504 ... 23,501 
| Miscellaneous............ 4,854 3,366 1,265 OT. we 9,932 
BE diniintiins 132,293 ... 127.483 ... 87.082 45,063 ... 391,921 
* Including 3 days in 1876. 
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[Dec. 15, 1877. 
New Or.eans.— [he annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated December 13 :— 
To-day. Last week, 1876-7, a 
bales. bales. bales. —? 
ReceIsTS—At Gulf orts sesseee 23,000 ve 19,900 ue 18,000 ae 12,000 
Atlantic porte ......... sorcsscees 16,900 ... 17,000 .. 15,000 .. 14,000 
Total eeee ee een een eenee seeeeee 33,000 oee 368. 0 0 - 33,000 eee 26,000 
a —T 
7 days—At Gulf ports, ....0 112,000 .. 90,000 4 197,009 .., 105,000 
Atlantic ports... seeee teehee etree eee 91,000 - 83,0 0 - 87,000 83,000 
———————— | 
Wat. coccasesevecvesovenpes eee 203,000 «4. 173,000 .. 194,000 ... 189,000 
Total since Sept, 1—Gulf ports 903,000 ... ot «+ 1,062,000 ... 944,000 
Atlantic ports .......00-..000000 « 960,000 ... ooo eee 1,133,000 ... 981,000 
All ports .00...ccerccceceee-ee 1,853,000... wit ss 2,195,000... 1,925,060 
Received subsequently at ports... eee eo eee 1,751,000... 2,202,000 
Following week previous years ... ove ooo ove ee 180,000 ... 204,000 
Datel CLOW .cosvcecssasoesete . 5 ooo +++ 4,485,000... 4,669,000 
Exports, 7 days—To G. Britain. 71,00 .. 61,000 .. 92,000 ... 83,000 
COntinent..ccccccccccrrecrsseceeesseee 49,000 2 42,900 ... 44,000 oe 2,000 
Total nccoscscs coscscocscncce 130,000 ... 108,000 136,000 ... 125,000 
Total since Sept 1. .......000. econ §=8 27,900 00 eve +» 1,001,006 ... 986,000 
Sterling exchange at New York (commercial), 4.8) dols, Gold at New York 103}. 
FurvurE Derivery at Niw York—Muipp.iina, 
Dee, Jan, Feb, Mar, Apr. May. June, July. Aug. 
¢c c c c ¢ c c c c 
TORY cevevccccscecce LIF ooo Liye. UW feeoe 1195... 1195... 113§... 1235... 12) ... 133 
Previous week ...... NO air ins RED cen ERE coo REE ce TAS sce BB cs BBA ee EE cee ons 
Same time 1876 ... 12} ... 12.00 12§ ... 1Dj§... 13.0. 1S Hive 13$ ... 13%... 188 
Pricei—MIDDLING. 
To-day, Previous week. 
€ ec 
Baer OURORMS cnvccdsesiccnovcncccssostseseecsscovszeveastecssens AA ssccceses Ll 
Galveston.... eereeeeeceet ne seeeeeees 103 
Savannah ...cocesee-sseseves ereeeeeressseeeees erage -cocesceseons - 1 esescoes 11 


Charleston .......000» paeennventhieeiabynentelsbtn seen wiglod - 
New York 


ll 
il} 


11; 
uid 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
-——-To-day Previous week, ——Freigit.—— 
Low mid, Mid, Mid, Sail, Steamer, 
d 


eenee PREECE RE EET EERE TERS ee EEE EOE ER ee eee eee EERE EOeD seeeeenee 





New Orleans .eo.sesees . 
Galveston 


Pete et ereeeree 


Savannah ....cocccccccce 
Charleston ..... ponesese oo 
New York (steamer).. 





MANCHESTER, December 13.—We have little change to re- 
port in the position of this market. Values remain steady, 
and a quiet business is going on. At the same time the loss 
is so great to the majority of producers, both of yarn and 
cloth, that great care is being exercised, and the feeling gene- 
rally is by no means a cheerful one. Cloths in demand are 
principally shirtings, Dhooties, and jacconetts, at unchanged 
rates. Yarns, both for export and home trade, move slowly, 
and production is hardly being sold. 

COMPARATIVE STATEMENT OF THE CoTTon TRADE. 


Price, 
Dec, 13, 
1877. 


Corresponding week in 


1874. 1873. 


Raw Correnr, 











1875. 1872. 
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Upland, middling ...........0..0000..eper Ib 
ee es ocaneeccoaees 
Pernambuco, fair ........0. paccapncsapenganenes 


8 
0 
9 
0 0 7} 0 9 
Ditto, good fair .ececcesene iocevethientetes 7, OF 8/0 8 0 % 0 
No. 40 MULE Twist, fair, 2nd quality ... 10} O11} 1 0/0116 1 RI 
No, 30 Warer Twist, ditto ane 10 Ol 11g} 1 OF 1 2 21 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 0zs 7% OUmSCU 0;5 145 15 
27-in, 72 reed, ditto, 6 ibs 2 ozs 3 5 10} 6 1036 45.6 44 7 
39-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 Ibs 4028 ......-00.000 ac ticeias ee 8 9 0'9 6,9 9 10 
after cheap lots, principally of skin wool, Rather more woo | 
has been sold, but prices are not improved for anythin 





ornoococoscea 
o anoroooce 


40-in, 66 reed, ditto, ditto. 8 lbs 12 ozs 
40-in, 72 reed, ditto, ditto, @ lbs bozs 10 4p 11 9 11 10512 
39-in, 44 reed, Red End Long Cloth, 36 

yards, 9 lbs : 


wuwc§ COEKesrs 


on 
o 
— 
- So 


710} 8 1/8 43.8 3 9 4b 
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THE WOOL TRADE, 


In home-grown wool there has been this week more looking | 


The London sales of colonial wool closed to-day, and prices 
remained generally firm at last month’s rates. Messrs | 
Hazard and Caldecott report as follows :—‘ The last series of | 
sales for the current year opened on 13th ultimo, and closed | 
to-day (December 14th). The home trade has been fairly | 
represented throughout, but continental buyers have not 

mustered in large numbers, political events in France having | 
operated adversely on trade, and produced much caution on | 
the part of buyers for that country in replenishing their stocks | 
of wool, which are very light. In Germany also trade con- | 
tinues bad. The quantity taken for export does not exceed | 
60,000 bales. Home trade, though fairly engaged, and with 

light stocks, is not by any means brisk. As reported in our 

circular 13th November, these sales opened, as compared with 
the closing rates of the previous auctions, rather higher for 
Australian combing wool, clothing remaining without change. 
As the sales progressed the former still further hardened, and 
may now be quoted 1d to 2d per lb dearer. Clothing, how- 


nl 














THE ECONOMIST. 


Dec. 15, 1877.] 


a re ae re S eee 
—— 


1503 | 





ever, did not maintain its value, and has sold rather irregularly, | net. Much hangs on the threatened difficulty in the Northum- 


all faulty kinds, especially scoured, sufferin 
cases to the extent of 1d to 14d per lb. 


most, in some | berland coal trade. 
crossbred the | 


The Middlesborough Chamber of Commerce report for 


better sorts have sold freely, but inferior have been neglected. | November, that in the Middlesborough district at the close of | 


Cape produce, which at the opening was on a par with Sep- 
tember rates (fleece and greasy showing at times weakness), 
hardened towards the close of the sales. Snow-white and 
scoured are now 3d to 1d higher; other sorts close firm at 
opening rates. About 1,900 bales of the new clip from Aus- 
tralia arrived via the Suez Canal, the bulk being Adelaide 
wool. It would, perhaps, be rather premature to express an 
opinion on it pameny, particularly as it showed much differ- 
ence in growth, strength, and condition. Some of it, particu- 
larly the Australian, was tender, and short-grown and heavy. 
From all reports, Australian and Cape, the ensuing clip must 
be short in quantity, and in many eases inferior in quantity and 
strength, owing to the drought, besides being later than this 
year, while reports come from California and Buenos Ayres 
of heavy losses of sheep. These facts must tend to strengthen 
the market, and if coincident with their being felt, trade 
should have recovered some amount of business. There is 
room for prices of wool to take an upward turn, but much 
must depend on the course of events in France, und the settle- 


ment or otherwise of the war now raging in Eastern Europe 
and Asia. 




















Quantity Quantity 
Arrived for Sale. Catalogued. 
bales. bales. 
WARE, . cotauecevenaninys>. wateesiweneneys etees WDPAS.. cvvere 89,532 
OID acs sceniiuetiuasoideteeke DOR, . caeeve 35,559 
LET INNO... on cubiatinimieinieciamebenunniin GSEL . cchess 9,750 
ND EE Ribticadimininidnsiciccneetontihndedie 13,794  ..0.. 22,865 
EE BEIOEE xcntancanimnmrrerpnnersiamankiorniere GPT. nsvece 685 
Wet BORNOI BNE crsscecevexsvesenseresowres CBT... covers 1,900 
Came 66 Gand Tam tcccswenssopusesssscesvoorvenes 52,926 — ccovee 47,064 
118,909 
Less forwarded direct .......sseceeees peesene 7,900 
111,009 
Leaving an excess of catalogued over arri- 
vals of wool held from previous sales, 
second-hand or twice catalogued ......... 47,346 
158,355... - 158,555 


There are about 30,000 bales held over, consisting chiefly of 


Sydney, Philip, and New Zealand, of the two latter mostly 
crossbred and Cape.” 


At Liverpool, the inquiry this week has been rather more 
extended, still the sales continue to be of a retail character, 
and include chiefly clothing descriptions at lately current 
rates. About 3,300 bales River Plate sheepskins will be 
offered at public auction here on the 19th inst., but the actual 
stocks at present are only about 2,800 bales, and it is rather 
doubtful whether the expected additional arrivals will be in 
time. 

At Bradford, depression continues, and prices have in some 
cases given way a fraction. Some consumers who have iong 
abstained from buying now meet the market, but these 
transactions are exceptional. Spinners report only a specula- 
tive inquiry for yarns. In pieces, there is little demand, but 
much caution, especially for continental markets. 

At Huddersfield, on Tvesday, business was very quiet in 
every branch. The warehouses continue quiet both on home 
and shipping account, and travellers on their journeys com- 
plain of dulness from all quarters. Manufacturers are gene- 
rally slack, and find orders difficult to obtain. 

At Leeds, on Tuesday, business in both cloth balls and ware- 
houses 1s reported dull. Stocks are said to be low in the 
hands both of merchants and manufacturers, and there is a 
feeling in the trade that the depression has passed its lowest 
point. The army cloth trade is still very active in the heavy 
woollen district, and makers are working overtime. The 
prospects of trade, however, are thought to be more favour- 
able than for some time. 

Foreign competition has throughout been weak; German 
trade having been very bad for some time past, and that of 
France being adversely affected by the critical state of their 
political matters; less than half the quantity sold has been 
taken for foreign account.—(Jacomb, Son, and Co.) 





IRON AND COAL TRADES, 


throughout. Makers quote No. 1, 45s; No. 3,41s; No. 4 forge, 
40s, less 1 per cent. Merchants are doing a limited trade, at Is 
per ton less money for cash. Trade has remained quiet for 
|| the past week. The continental trade is not very active, 
|| shipments having declined. Plates are t/ 5s, with but small 
{| ingui Bars, common, 5/ 12s 6d; sheets, 7/ 10s to 7/ 12s 6d; 








































At Middlesborough, on Tuesday, the market was dull } 


the month 77 pig iron furnaces were in operation out of | 
90 erected, while in the whole north of England district 
only 107 were in blast. The make of pig iron during Novem- | 
ber amounted to 122,670 tons, a decrease of 1,231 tons upon | 
October, 1877, but an increase of 11,545 tons upon November, 
1876. Stocks of pig iron show an increase of 15,034 tens in | 
makers’ hands and 3,5V0 tons in warrant stores, the total | 
quantity at the furaaces being 141,869 tons. From Middles- 
borough there was exported altogether 70,039 tons of pig) 
iron, 48,337 tons of which was shipped coastwise, principally | 
to Scotland. ‘The foreign shipments show a decrease of 4,102 
tons and the coastwise cargoes an increase of 13,856 tons. | 
At the beginning of the month a fair business was done, but 
about the middle the producers, who had been aceepting 
prices which were not remunerative, decided to advance their 
prices to 41s for No. 3 and 40s for grey forge, both less 1 per 
cent. Merchants and consumers would not give these figures, | 
but the ironmasters firmly adhered to their new prices, and | 
in consequence did little or no business. This explains to) 
some extent the great increas» in their stocks which is noted | 
above. In manufactured iron the depression has increased, | 
and manufacturers have had to reduce some of their prices, | 
but that has quite failed to bring in orders. The iron rail | 
trade is almost suspended, as few orders can be got, and these | 
at unremunerative prices. For ordinary sections the most) 
that can be got is 5/ 12s 6d, less 2} per cent. at the works, and | 
this is not much short of the price of steel rails. Bars have | 
been in poor request, and quotations have receded to 
51 12s 6d, less commission. The value of ship plates has gone , 
down during the month to 6/ 5s, or 2s 6d per ton. Boiler | 
plates have been similarly reduced. Sheets are 7/ 12s 6d, and | 
angles 6/ 2s 6d. The exports from Middlesborough during | 
the month amounted to 5,650 tons coastwise, and 7,3V6 tons | 
foreign; in all 12,956 tons, as compared with 7,018 tons in| 
November last year. Ironfounders have been doing a very slack 
trade, as the demand for their goods usually falls off towards | 
the ciose of the year. The engineering shops are moderately 
well employed, but the bolt and nut trade is quite suspended, 
the two principal works continuing entirely closed. The tube 
manufacturers have continued well employed. The business 
in iron shipbuilding has been rather slack, and the prospects | 
for the winter are only moderately encouraging. No vessels | 
have been launched at Middlesborough during the month. | 
The e«ports of coal and coke show very unfavourably for this | 
year, there being not a ton of either coal or coke shipped to | 
London or coastwise ports, while in November, 1876, over | 
6,200 tons were exported. The total falling off in coal 
amounted to 6,999 tons coal and 1,302 tons coke. The local 
demand has not been equal to the average, owing to the com- 
paratively mild weather. The. price delivered f.o.b. at) 
Middiesborough, has ranged from Ys to 12s 6d, according to | 
quality. | 
In Lancashire the coal trade continues depressed. The iron | 
trade of this district is also very stagnant. The prospects of | 
some of the north country furnaces being blown out en- 
courages the agents of Middlesborough houses offering in this 
district to be firm. 


At Wolverhampton, on Wednesday, demand showed no im 
provement. Mills and forges have generally sufficient orders | 
to keep them running uatil the holidays. The Hyde Finished | 
Ironworks at Stourbridge have been closed for two months. | 
The plant comprises 18 puddling furnaces and four rolling | 
mills. Stocks of pig iron in South Staffordshire and East 
Worcestershire are now estimated at 40,000 tons. 


LONDON COAL MARKET. 
Dec. * Dec. 12. Dee. 14. 








LABOUR. 





In the Northumberland coal trade the masters continue 


to insist u 


n a reduction of 124 per cent. in wages, and a lock- 
| out next 


onday will possibly not be averted. As to the con- 


angle iron, 6/ 53, less commission. Paddled bars, 3/178 6d clusion of the Ciyde ironworkers’ lock-out, at the beginning of | 
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the present rate of wages up to the end of March next. 
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| reached 1,850,000 quarters, when fo after the turn of the 
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this month an agreement, which binds all the firms witk the 
exception of six, was come to that in consideration of 
the men resuming work, the employers will consider 
the wages question six months hence. The Standing Com- 
mittee of the North of England Board of Arbitration bave 
met to consider the advisableness or otherwise of giving 
the workmen in the manufactured iron trade of the 
North notice of a reduction of wages three months pre- 
vious to March 3lst next year. In accordance with Mr R. 
Kettle’s award a year ago, the employers had power to recon- 
sider the wages question in June last again, but they did not, 
owing to the state of trade. They now announce their in- 
tention of seeking an early reduction of wages, and ask the 
men to meet them by an immediate concession. The 
men seem inclined to hold by the award, which carries 


The Cleveland Ironmasters’ Association met to consider the 
project of blowing out some of the district blast furnaces, 
so as to limit the stocks of iron in hand, and to enable 
them to keep up trade prices. Much distress is reported in 
the Forest of Dean amongst the colliers. 

Interviews have been held between cotton spinners and 
manufacturers on the general subject of the practicability of a 
reduction of 5 per cent. in wages at the end of this year, the 
operatives urging a curtailment of production instead of a 
redneed rate of wages, and stating that some mills were 
worked many hours beyond the legal limit. 

American masons are arriving from New York, and the 
number of masons from both home and foreign sources is 
reported to have increased so much that many of the London 
builders have all the hands they can employ. The supply 





THE CORN TRADE. 





Mark LANE, Fripay EvENING. 
The trade in most kinds of grain continues extremely 
quiet, and the disinclinat’on to extend purchases beyond the 
bare provision for immediate requirements, noticed for some 


: from Germany is also said to have proved satisfactory. 


approaches. Meanwhile, the markets show for the most part, 
a hardening tendency usual as the winter season advances. 
This has during the current week been most apparent in the 
wheat trade, where the bias of prices has favoured the seller, 
though no quotable advance has been established. The ship- 
ments from America have further fallen off, and as navida- 
tion on the canals is now becoming impeded by frost, a 
further decrease must follow. Prices from New York come 
higher, and on the continent rule generally high as compared 
with those current here. 


time past, is becoming more marked as theclose of the year 


The total quantity of wheat esti- 
mated as now on passage, including cable advices, amounts to 
1,181,800 qrs; but of this a very large proportion is 
from distant ports, and the arrivals must extend over 
a proportionally lengthened period. At this time last year 
the quantity of wheat on passage, exclusive of cable advices, 


year maintained a steadily upward tendency. Granary stocks 
are probably somewhat larger now than they were at that 
time, but the stock of home-grown wheat can hardly be much 
better now than then. Under all circumstances, the outlook 
is therefore regarded as pointing to firm and possibly better 
prices in the proximate future, though the limited demand, 
and sone increase in supplies of both home-grown and foreign 
| prevent any marked improvement at the momeut. Transac- 
tions on the spot at Mark lane have generally been at the 
extreme of late rates, and in the floating cargo trade rather 
enhanced prices have been in some cases obtained. Off coast, new 
Ghirka wheat shipped from Pillau sold at 50s 9d, and American 
spring at 51s, up to 53s 9d per 480 lbs, cost, freight, and in- 
surance to United Kingdom. For arrival Californian has 
beer. sold at 57s 6d to 59s 6d per 500 lbs to United Kingdom 
and Liverpool direct, and American spring at 53s 6d per 
480 lbs to London direct. There has not been much passing 
in flour, but rates are upheld. Maize without being active 
has been well sustained throughout the week in most posi- 
tions. Coast cargoes of American mixed have occasionally 
brought rather better prices, sales having been effected at 30s 
up to 3ls. Some of the earlier transactions in maize to 


quotable change, and with more desire to sell for shipment in 
the first two months of the New Year. The quantity of maize now 
on passage amounts to 565,000 qrs, against 291,200 qrs at this 
time last year. Malting barley sells badly, and sales have 
only been practicable at reduced rates for any but fine quali- 
In grinding descriptions there is not much passing, and 
quotations are hardly so firm, but not quotably altered. 
Beans have further receded about Is per qr on the spot and 


| arrive were at full rates, but the market finished up without 
| 


|| floating. Mazagan, off coast, sold at 32s 6d; Larache at 31s 


to 3ls 4)d per 480 lbs, usual floating terms. 


Peas sell slowly 
and rather cheaper, with fair arrivals, 


Of oats, common 


] Russian have sold the turn cheaper, but the market, 
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whilst still very quiet, was rather steadier at the close. 
The clover seed trade is quiet but firm, supplies coming to 
hand slowly. In canary seed there is but little doing at pre- 
sent low prices, dealers waiting till the turn of the year. New 
Baltic bempseed is now to hand in good demand. Fin 











e ra 
and white mustard are scarce. : pe 
Seip ARRIVALS THIS Weer. 

Wheat, Barley, Malt, Oats Maize, Flour, 
qrs. qrs. qrs. rs, rs, 
English & Scotch TOO soo WTO we 3690 ave ’ - eee = see — 
SOREN velecchnesshenien: . see oe o eee eee ane ee eee eee eee see 
seen 25 ooo 4a aoe eee cos 2 e 594) 
Foreigh ssccsssseese 72500 oo. 12400 36260 ., 7280 ... 4 398 a 
SEEDS. 

. 8 8 8 s 
COBALT pinceerorscosennpunnenrs per qr 45 @ 54) Clover, red (English)......percwt none. 
eee oceheppapecse+scons ee 45 — — (foreign) . soos 45 60 
Rape (English)..........0cssseseeeeees S. .) = wah =< "60 90 
Mustard, white (English) pr bsh 12 17 — Alsyke ......... .80 112 

— brown —— sseosecens 14 18 — Trefoil .......... -30 40 
Carraway ......cccrccccccrscesssreerseee 42 45} Italian rye grass ...........00 «18 22 





WAKEFIELD, Friday. 
Factors hold wheat for the full prices of iast week, and 
a moderate consumptive demand is experienced this morning 
at Jate rates. Barley meets a slow sale, and prices must be 
noted 1s per qr lower for anything not very fine. Oats, beans, 
and maize fully as dear. 





COLONIAL AND FOREIGN PRODOCE MARKETS. 
For Report oF THIS Day's MARKETS SEf PosTCRIPT. 
Muxome Lang, Fripay. 

Sucar.—A dull tone prevails in the market, but prices have not ex- 
perienced any change excepting for crystalised Demerara, which shows 
ls per cwt reduction upon the low to middling qualities. Fine 
remain at tne late high range of value; brown to middling yellow, 25s 
to 28s 6d; good to fine, 29s to 32s 6d; a few lots up to 33s 6d. These 
prices paid for several parcels by auction, including 2,536 bags 
Refining West India, 17s to 20s per cwt. 831 casks sold to yesterday. 
There is now some demand for home sorts at current low rates, which 
holders do not accept. Refined, unsettled by the further reduction 
established upon French loaves. Beet sugar is about the same as 
before. Landings of the latter to the end of November in the United 
Kingdom, 64,660 tons, against 23,600 in 1876. The total stock of 
sugar continues to increase, being, according to the latest return of the 
four chief ports in the United Kingdom, rather more than thirty per 
cent. in excess of the average stock at this cate during the threo 
previous years. 
Imports and DenivertEs of Sucar into Lonpon to Dec.S, with Stocgs on hand. 





1877 1876 1975 1874 
Imported ....... ex. tons 290000 260550 00 252700 oe 258850 
Delivery  ....cccccevegsceses . 2565800 273200 ... 259530 ... 263500 
Stock ........ oon 68998100 . 47300... 69600 ... 75000 
Stock (estimated in U.K.) 164300 ... 86300 ... 129500 .. 152000 


Penang.—3,020 bags 291 baskets sold, at and after the sale, at 14s 
to 14s 6d for native brown. Privately, business done at the latter 
price. 2,000 bags grainy yellow at 25s to 26s. 

Bengal.—2,470 bags by auction were withdrawn, reduced offers 
being made. 

China.—6,000 bags brown are reported sold at lis. Of 5,078 bags 
China by auction the sound was withdrawn. The washed sold at 
13s 9d to 14s 6d. 

Jaggery.—Privately, 100 tons Madras cane at 14s, and 100 tons at 
14s 6d for superior. 516 bags low quality by auction were taken in and 
since sold at 13s 6d. 

Manila.—200 tons Taal reported at 14s. 

Refined.— The French refiners have continued sellers, Business has 
been done in Say’s loaves at 28s f. 0. b. Other fine qualities have realised 
6d less. In this market a moderate demand has prevailed for pieces 
at rather lower rates. Titlers, 28s to 30s per ewt. Clyde crushed 
unchanged, ‘ 

Rum.—A quiet tone pervades the market. Sales are chiefly in 
Jamaica, at prices not reported. Some Mauritius reported at 1s 3d, and 
Demerara at 1s 7d per proof gallon. 

Cocoa.—In the absence of public sales the market is unchanged. 
Supplies will shortly increase, and a few parcels colonial are advertised 
for sale on Tuesday next. Guayaquil is firm. The total stock of cocoa 
by latest return was reduced to 16,912 bags, &. 

Corree.—The very high quotations paid for colory plantation Ceylon 
last week are pot quite supported, and some parcels of the previous 
season’s growth by auction were withdrawn, owing to the reducea 
offers made. Other descripticns are dull, and rather lower in many cases. 
The estimate of this season’s Ceylon crop is reduced to 25,000 tons, & 
quantity much below the average. At the public sales 549 casks 37 
barrels 304 bags plantation sold as follows: middling to good middling 
colory, 110s to 115s; fine bold, 117s to 126s 6d; a few lots very fine up 
to 128s. Some parcels of the old crop were bought in, 273 bags 
native sort brought 82s 6d for ordinary mixed. 209 half-bales Mocha 
sold at 102s for greenish and palish small berry, and 99s 62 to 101s 6d 
for low mixed and common, part long berry. 1 cask 111 barrels 1,043 
bags Jamaica partly sold: ordinary to good ordinary, 80s to 83s ; 
barrels, very good ordinary to fine ordinary, 89s to 95s Gd. 3,360 bags 
foreign partly found buyers: washed Rio, palish, 99s 6d to 101s; low 
quality, 92s; Guatimala and Honduras, 89s to 96s 6d for palish to good 
grey. 348 bags African realised 64s 6d to 6686d. Privately, business 
done in Manila at 85s per ewt. 

1PUKS and DRLIVEEIRS Of CoRrBR into London te Dec. 6, with Stocks on hand. 





1877 1876 1875 1874 
Lm ports....cocce-cessessseveretOM8 63950 ... 52830 ... 63520 ... £8390 
Delivery ORR ee ee eee eeee eccccsscces SURED ce 20780 axe 19740 eee 13970 
Px; OTE ceccccccerscsvese:ceccesccceee 35950 a. B86TO ee 40710 aoe 36350 
BUD ON..noreccescempnesepannensesnest « 13420 woe 70.0 we 13210 .. 10140 


Tga.—A firm tone pervades the market. Common grades of congou 
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lower in Liverpool. 


ocva-nut quiet. Ceylon, 38/ 10s. Cochin, 43/ 
per ton. The prices of fish oils are almost nominal in the absence of 
| business. Sperm, 77/. Pale seal, 34/ 10s. 
| whale up to 35/ 10s per tun. 
| Perroreum Om.—A steady business has been done this week. 
Quotations on the spot about 1s; month, 113d; January neglected. 
' Price, 114d to 113d per gallon. 
Spraits TurPENTINE firm: American, 24s 3d; January to April, 25s 
per cwt, buyers. 
TaLtow.—There has not been any new feature to notice in this 
market, which is rather slow. Supply of Australian at auction to-day 
below: average, and the stock reduced to a moderate compass. 


Cod, 34/; fine southern 


This 




















with Danish and Spanish breeds. The trade was quiet but steadier, at 
full prices. Inthe sheep pens there was a rather more extended supply 
The market was much in the same position, and prices remained about 
the same. 


The best Downs and half-brecs sold at 6s 10d to 7s per 8 Iba. 
Calves were steady. 


At Deptford 300 beasts and about 700 sheep. 


Svupriies Ow Sac. 





Dec. 10, 
Beasts ... 


METROPOLITAN MEAT MARKET. 
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are still most inquired after, and these show 3d to 1d reduction from the | morning's quotations are as follows: Petersburg, new, 39s 64; January ee 
late lowest point. Little can be obtained under 88d per Ib. The next | to March, 393 9d te 40s; March, 40s 3d to 403 6d; last threo moaths, 2 es 
grades have been steady, but do not follow the improvement. A | 42s 6d per cwt. Ms 
moderate amount of business only has been done in fine teas. Te ~ s 
public sales have contained a diminished quantity, viz., 5,096 packages, POSTSCRIPT. Faipar Evento. Ui 3 
and prices have not varied much. Fair congou sold up to 1ld per Ib. Sucar.—The market has been quiet to-day. Crystalised Demerara Sa. 
Green teas depressed and easier. Indian teas steady, and the public | is againlower for all but the finest yellow. Some parcels by auction "ee 
sales to yesterday consisted of 5,600 packages, which chiefly found to-day sold at 28s to 32s; brown, 25s. Total sales of West India 473 SPs, 
buyers. casks, making 1,359 casks for the week. 8,161 bags China, 1,333 bags mee 
Rice.—There has not been any change in prices, with transactions | brown Bengal, and 2,261 bags Palmyra Jaggery withdrawn; also 335 3 
upon a moderate scale, including Askoolieat 10s 6d. 10,000 bags | casks 78 barrels Porto Rico, but since part sold at 19s to 20s 6d. 789 ea 
Bassejn, at 10s ex ship. 250 tons table white Bengal at 12s to 12s 3a | bags Natal sold: grainy, 24s to 268; soft brown and yellow, 16s to et 
per cwt. New Burmah rice is lower. 203 64. 300 ba-rels American refined granulated were takon in at - 
AMPORTS and DELIVERIES of a to Dec. s with Srocxs on hand. 3ls. Privately 4,600 bags brown Bahia sold at 17s 6d. ie 
87 1876 1875 1874 CorreE.—117 casks 44 barrels 33 bags plantation Ceylon by auc- a 
SE cone ie yen * = ae aa om Pb ton tion went at previous quotations. 229 barrels 135 bags Jamaica: low Lee 
Siti copacesecssinesances copatinen, GOUED 37240 ... 30230 ... 54100 to good ordinary, 80s to 85s. 830 packages Mocha part sold at 9%s to “ 
Saco Frovr.—Business has been done at 17s per cwt. 102s for common mixed to middling. 144 bags Indan Manila at 84s. te. 5 
Brack Pepper.—The market continues dull, and Singapore is rather 529 barrels Brazil out, excepting one lot, which sold at 80s. | ee . 
easier. At auction 3,351 bags about one-third part sold at 3$d to 33d Rice.—A cargo new Rangoon sold for spring shipment at 8s 94, | eho 
| for grey to good. Of 1,222 bags Penang a few lots only realised 33d to | ©* Ship for London. ; seni 2 | Fm ae 
3id. 295 bags Siam were taken in at 33d for good brownish, rather ee eee tons Bengal sold to arrive at 213 4$d to 2ls 6d | or a 
dusty. per cwt. ~~ aoe 
Wire Perper is again rather lower. Of 696 bags Singapore by SHELLAC.—288 chests, without reserve, sold at 2s decline; livery i Es ne 
auction 512 bags sold: common, 53d to 53d; middling to good, 6d to | °Tange, 67s to 6Ys per cwt. alae ate 
G41; and fine at 644 to 634 per Ib. DRYSALTERY Goops.—1,388 bags Bengal turmeric, without reserve, | a 
Orner Spices.—9 cases Singapore nutmegs were chiefly taken in. | Sold at 20s 3d to 20s 9a percwt, > std Rar 
3 cases brown 98’s sold at 2s 64 to 28s 7d. There is little demand for Merats.—A further advance paid for Chili copper : g.0.b., 66/, |} oti 
mace. 7 cases Penang by auction were taken in: good bright at forward, 66/ 10s to 67/. English best selected, 73/ to 74/. Tin dearer. | ag 
3s 6d ; middling dull, at 2s. Zanzibar cloves show 4d recovery on the Straits and Australian, 67/ to 67/10s per ton. No alteration in other | ee 
rates of last week, and 119 bales found buyers: middling at 1s 23d; metals, - te ‘ Res ‘yt. 
fair to gcod at 1s 3d to Is 34d. 52 bags Amboyna were taken in. TaLLow.—No alteration in Russian or town, but fine Australian | Fae 
55 bags sold “without reserve” at is 4d. One lot 1s 43d per lb for | ™utton by auction went rather dearer. 738 casks three-fourths found | ae 
broken, being lower. 497 boxes Cassia Lignea wore taken in at 44s Gd. buyers. Fine mutton, 403 to 40s 6d; low to good, 37s 6d to 39s 6d. ‘ek ooh 
150 boxes buds withdrawn, or taken in at 75s perecwt. 78 barrels | Beef up to 38s 6d per ewt for fine. | Z ce 
damaged Jamaica ginger sold at 47s to 56s per cwt, for low and orli- ees 
nary. 1,153 bags pimento part sold at 4d to 44d per lb for ordinary to ADDITIONAL NOTICES. : ; ae 
good quality. y Tga.—The market for China teas is very strong, and pricos of nearly | oy 
SAUTPETRE—The market has been quiet. During the week 100 tons | ll Kinds are advancing. A further rise of $d per lb is reported within ae 
Bengal sold to arrive at 21s to 21s 1}d. A limited quantity on the the week in the price of common congous. Green teas have met with | i> ae ie 
spot. more demand for shipping, and fine kinds are firmer. Indian teas are ae 
Imports and De.tveares of SAttPETRE to Dec. 8, with Srocgs on hand. unchanged. a i L ‘i 
1e77 — ars -_ Green Frvuit.—Messrs Keeling and Hunt report that, oranges o Tee 
Imports scorsesessesrenrseees sans — ~ oe all descriptions have advanced in value ; Lemons realising gvod prices. | aK 
ere eerecrnonnett, ~ inety.—~ Teeter 7 Seri Black Spanish nuts selling freely ; Barcelona, Brazil, and Turkey nuts | Paar 
DrrsaLTery Goops.—A few sales have been effected in gambier at | in moderate request. Almeira grapes, anyof sound condition and quality | | ah in 
18s 43d to 18s 9d paid for arrival, and yesterday 18s 3d accepted ex sell at good prices. Onions improved in value, St Michael pine- | es 
ship, which is rather lower. There isa full supply afloat to Europe. | apples meet a fair demand. ‘ : | Gre 
Business has been done in safllower by private contract. A large Fiax.—New Zealand is not quite so firm, and holders are mea) aft 
quantity of Bengal turmeric sold to arrive at 17s 6d to 18s 3d per ewt. | more disposed to meet buyers, although the stock is very small. | 9 
Inv1Go.—The market shows a downward tendency, and is quite | Hemp.—Not any change in the price of Russian. Manila is steady, ee 
unsettled. only a limited business done this week at recent prices. 
SHeLiac is lower, and the demand slow. By private contract A C Sitx.—French politics have again checked silk, but still holders are 
garnet sold at 60s. 194 chests by auction partly found buyers, confident, and for Japans and Cantons rather increase their demands 
including good second orange at 71s; garnet block, 54s to 55s per cwt. | than otherwise. ‘ . 3 
Mertas. —A better demand has been experienced in some of the lead- Tosacco.—There has been little business done in Americau tobacco 
ing markets, with rather higher prices. Large sales are reported in | during the past week, and sales have been limited to small purchases 
copper, Chili ruling 1/ 103 higher than last Friday. This morning g.o.b. | by the trade for immediate requirements. Holders of tine grades are 
quoted 65/ 10s to 667; named marks and for delivery, 66/ to 66/ 10s; | firm at top prices, but for common descriptions prices are lower. For 
Wallaroo, 75/ to 75/ 10s; Burra, 73/ 10s to 742. A good business trans- | export nothing done. ; a + reeds 
acted in English. No change to report in lead. Tin firmer: Straits, | | L#sTHER.—There is no change in the position of the leather-trade | te 
66/ 10s; Australian, 66/ 10s; the same for delivery; English ingots, | Since our last report, but there has been about an average amount of a 
72/. These are rather higher rates. Spelter quiet. Quicksilver easier, | business doing during the week, and at Leadenhall, on Tuesday, for + 
with arrivals, Present price, 7/ 4s to 7/ 5s, and 7/ 2s 6d per bottle in | the time of year, at late quotations. Good English butts cf middle to et 
second hands. Scotch pig iron in good demand: latest sales at | extra heavy average have been the articles most in request. ib 
52s 1}d to 52s 3d per ten cash. Metars.—Copper has been dealt in more freely all round, and prices i 
Jute.—The market continues flat. At auction on Wednesday, 9,231 | have improved from 1/ to 2/ per ton. Iron shows no change. Tin | rs 
bales were offered, and 5,300 bales sold, chiefly “without raserve,” at has been in moderate request, anc prices have remained steady. Lead MA 
53 to 10s decline. A moderate business has been done for arrival. | is again a shade lower. Spelter unchanged, and tin plates also un- a7 t 
Yesterday the transactions included 3,000 bales native marks on the spot | chavged. a 
at 15’. 2,000 bales at 14/ 10s to 14/ 15s per ton. There will not be ian , ie 
any farther public sales before the second week in January. Jute ais D scaed boa gee Posi: no a An 
goods in Dundee continue to meet asteadydemand. Yarnsquiet. The last adele eet aki VW “58 head In eb Ccnaivendiog weds ‘of ! ij ; 
a shipments of jute from Calcutta still prevent any speculative last year we received 9,229; in 1875, 13,338; in 1874, 5.485; in nee 
; 1873, 6,168 ; and in 1872, 4,467 head. During the week 149 cattle pee 
PO eget > — - _ ns conten — a —- and 860 sheep were landed at Liverpool from American and Canadian ne oo, 
) _ 1s: on. ; ts. eh 
without animation ; there are not any public sales declared. pos AES IP BF ae 
Linsrep.—Prices are lower in all positions, with a quiet market. | THe cattle trade bas had rather moro life, notwithstanding heavier Ia. 
Calcutta has sold at 51s 6d to 51s 9d ex ship. To arrive, November | 7°°*!P*s. The supply of beasts from our own grazing districts was A at by 
and December shipments, 52s 6d to 53s per quarter. The supply of tolerably good, and included a fair sprinkling of choics breeds. For ting: 
seed afloat from Calcutta is still very heavy. the best qualities the trade was firm, and in most instances an advance } ee : 
| Qrrs.--Seed oils are rather easier this week, and the markets without of 2d per 8 Ib was obtained, but the tone at the close was = bo good as 4 
| animation. English brown rape steady. This morning’s quotation on at the commencement. Other descriptions have changed hands quietly, te Sane 
‘the spot and for the month is 37/103; January, 37/ 10s to 37/ 15s, | 224 have ruled about the same in price. The best Scots and crosses have tig 
January to April, $82. Refined, on the spot, 39/ 10s, Linsced quiot. | made 6s to 6s 2d per 8lb. From Lincolashire, Leicestershire, and rah 
| Oa the t, 28/; January ie April, 27/ 103 to 27/ 15s. The Northamptonshire we received about 1,550, from other parts of England fee 
potter ane palm cemeins unchanged. "tae walen of fine Lagos, about 500, from Scotlane 200, and from Ireland about 1,200 head. The 7: 
401 10s. Common in proportion. No business doing, as the prize is foreign side of the market was again rather sparingly supplied, chiefly : 
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December 10.—The supply of meat, although rather large, was | 
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cleared off at a slight improvement in the rates. The cold weather 


influenced the trade. 
Per 81bs by the carcass, 











i a | 8 sd ed 
| Inferior beef.........0sseccceces 2 8 to3 4] Inferior mutton ,,,..0...... 3 Oto 3 8 

Middling ditto ................. 3 8 4 8 | Middling ditto ,.,.......0.0..0.0018 4 O 45 
| Prime large ditto...........0... 410 & © 1} Pamens GatSO ccoccoceccscecbcces 4 6 0 
| Prime Scotch ditto............ : 0 mS ees 3 8 
WIE ccvncepesciiieihesibenitl O 5B | Small ditto .......0s.cceesseees 40 48 
_ Decemper 13.—A saedessie supply was on offer, and the trade was 


steady, as follows :— 





s ad sd sd s d 
__, ET ET eee wa! ye 
t BGEOD. necatrcnsimecsnmn: & © 5 10 | Pork..........ccccccsscce-s.ccccre 3 2 410 


POTATO MARKETS. 

| Boroven anp Spriracrrecps, December 10.—There is not much 
trade for potatoes, and quotations show no material change. The tone 
as regards foreign potatoes, the supplies of which continue liberal, is 
| distinctly weak. 





Per ™ Per ton. 
8 8 8 
Bert Bement tics. .cssccscteseesess 150 to 165 Kidneys .....0+04 covesecessessesee 120 to 140 
eee 155 | Flukes..... » 160 180 
| ROCKS cre.crccerqrceeses-ssseeesneee EOD 120 | Victorias ... 150 180 











| Che Gusette. | 


Fripay, December 7. 

BANKRUPTS. 

Robert Dance, Natal, South africa, and Mark Ewen’s Public House, 

corner of Basinghall street and London Wall, in the city of London, 

woollen merchant. 

| | Stephen Thomas Griffiths and Cornelius Griffiths, 15 King street, 

Cheapside, accountants. 

| | Henry Freeman, late of No. 255 Portobello road, Notting hill, butcher. 
Arthur J. Branning and Charles A. Brunning, Great Yarmouth and 

| Kirby Cane, Norfolk, nurserymen, florists, and seed merchants. 

| Frederick Day Latham, Dunstable, Bedford, late coal-merchant. 





| Thomas Worrail and Ralph Worrall, Congleton, Chester, silk throwsters. 
| William Russel, Zetland street, Southport, Lancaster, builder. 
Edward Hulme, 12 Brownlow hill, Liverpool, licensed victualler. 
William Lowery, Richmond road, Aylestone Park, Leicester, out of 
business. 
Joseph Clark, Sweet street, Holbeck, Leeds, grocer. 
- Williaan Gudgeon, Baildon, Otley, York, cabinet maker, 
|| SCOTCH SEQUESTRATIONS. 
| Gardner and Muir, Paisley road, Glasgow, builders, 
| John Shanks, Railway Hotel, Denny, hotel keeper. 
John Sommerville, Bardowie street, Possilpark, Glasgow, builder. 
| John MceMeekin, Coatbridge, iron and metal merchant. 
_ James Ross, Saughton Mills, Murrayfield, near Edinburgh, millmaster. 
D. D. Thomson and Company, Leith, merchants. 
Robert Gray Wilkinson, 29 Jamaica street, Glasgow, cabinet maker and 
upholsterer. 
William Aitken, Cambuslang, grocer and wine merchant. 


Turspay, December 11. 
RANKRUPTs. 
| Sarah Elizabeth Stride, 17 Hart street, Bloomsbury, spinster. 
| James McDaid, Spa Factory, Blue Anchor road, Bermondsey, and 78 
Queen Victoria street, London, manufacturer. 
| William Henry Lacey, Tow Law, Durham, innkeeper. 
| Francis Haden Cope, jun., and John Smit», Pall mall, Manchester, yarn 
' agents, in copartnership under the style or firm of Cope, Smith, and 
Co., the said Francis Haden Cope, jun., also carrying on business 
separately at Stamford street Mill, Stamford street, Ashton-under- 
Lyne, cotton spinner. 
| Robert George Frost, Oswald street, Blackburn, weighing machine 
agent, lately of 57 George street, Manchester, under the style or firm 
of Wild and Co., as merchants and shippers. 
Benjamin Hit, Fleetwood, Lancaster, cotton waste dealer. 
| SCOTCH SEQUESTRATIONS. 

John Shaw, Wallace street, Wailacetown-upon-Ayr, draper and broker. 
Robert Aitkenhead, 12 Montague place, Bath street, Glasgow, portioner. 
| Thomas Senderson, 75 Lillybank road, Glasgow, contractor. 

1 Gregor Grant Bell, 2 Roxburgh terrace, Edinburgh, and Gaiety 
| Theatre, Edinburgh. 


a = ——ooOo ee SSL 


John Locke, 435 Garscube road, Glasgow, grocer. 
William Ritchie Sampson, Byars road, Partick, grocer. 
John Keenan, Greenock, seedsman and fruiterer. 


THE GAZETTE OF LAST NIGHT. 
1 | BANKRUPTS. 

John Holmes, 89 Long lane, Bermondsey, cheesemonger 

John Brown, 117 Bishopsgate street Within, tobacconist. 

Sidney Herbert Pyrke, Bromley road, Beckenham, Kent, clothier and 

outfitter. 
_ George Henry Bowyer, 4 Nicholas street, Bristol, stock and sharebroker. 

Oddie Garnett, Coppull Hall Farm, Coppull, Lancaster, cattle dealer and 

cowkeeper. 

Elizabeth Woodman, Wansbeck place, Doggerbank, Morpeth, 
| Northumberland, widow, lodging-house keeper. 
i 
| 





_ Andrew Lothian Maclachlan, 53 Leazes crescent, and 69 Blackett 
street, Newcastle-upon-Tyne, draper. 
John Moore, Alburgh, Norfolk, bricklayer and farmer. 
SCOTCH SEQUESTRATIONS. 
Lewis Paul, Rothiemay, Banff, blacksmith. 
John Crocket, Elgin, boot and shoe maker. 
J ‘hn Wright, South Norton place, Edinburgh, joiner and builder. 
John Morrison Swan, Glasgow, and Maryhill, timber merchant. 
John Cockburn, Earl Grey street, Edinburgh, grocer. 
George Stirling, Morhambank, Hudington, farmer. 
_ George Coambers, Gordon street, Glasgow, manufacturer and ware- 
+ houseman, 
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[ Dee. 15, 1877. 


Of Imports, Exports, and Home Consumption of the follewing articles in the 
49 weeks ending Dec. 8, 1877, showing the Stock on Dec. 8, compared with 
the corresponding period of 1876, 


FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the “head Home Consumption, 
EAST AND WEST INDIA PRODUCE, &c. 
SUGAR, 
——_——— 


IMPORTED, 
British Possessions, 


Home Consump. Stocx. 


1876 | 1877 1876 1877 1876 1877 





























tons 
West India ..........s000000, 113596 94479 | 115436 97397 13070 10771 


| tons tons tons tons tons 
j 

Mauritius and Egyptian.) 15918 | 25393 21734 17828 2185 9351 
} 































































































Bengal and Pena 7 cacese 5389 , 28757 4838 24968 4022 
Madras........ccomsesessees) 14617} 20231) 16115} 16133 $461 15708 
Total B. P. oe 149510 , 168960 | 153123 | 166322 | 29638] 44194 
” ee. | | i: | 
am, Manilla, &c.........., 25794 44538 30571 | 31591 5 
Cuba and Havannah...... 5820 3043 6600 © 24147 vt = 
NE ID. scrrnertnesnaapes | 8583) 87 12193 = 7200 998 = 2218 
Porto Rico, &¢. .........., 4840! 6322 5700 | 4829 474 1809 | 
Beetroot .......... rererveeees] 56040 | 68668 | 60015 | 63377 | 3554) 11111 
Total Foreign........ 101037 | 121192 | 115079 90444 | 18120 | 48002 48902 | 
___ Grand Total ....... sad see! 250547 | 7| 290052 | 273202 | 255766! 47758 | 99006 | 
7/5208 | 255766 | 47758 | 99006 
MOLASSES, | 
| ImpPorTED. Home Consume. Srock. | 
tons tons tons tons tons ton 
West india ...ss.ssuven 3978} 1006) sane} sige | “seee | Mag || 
Foreign ve... cscscvcesee] 4351} 1173 3814) 1690 868 293 
Total sersaseeseunee| 7723 | S167 _7038 | 4851 | 3168) 1287 
MELADO ......... meeeed bite 1: Lae ee 
RUM, | 
Exportep & Dz- 
IMPORTED, LIVERED TO Vat. Home Consump. STOcK. 
1676 1877 1876 | 1977 | 1876 | 1877 | 1876 ; 1877 | 





enepenaeeorany exert 











gals | gals | gals gals | gals gals 
West India... 4019445 3329810 1471410 1202130 
East india... 600750 6/5655 | 241190 | 254115 
Foreign ......| 470925 | 206010 | 196390 | 190170 


145545 | 210960 | 461700 | 576735 
53775 | 88740 | 486720 aoe 
























































gale | gals 
11929240 1731555 2281050 Be | 
| EXPorteEp. 
Vatted..........1744900 1500885 | 941355 852165 591840 | 517815 | 440820 aiilina' 
_ Total a 5642160 2859345 (2498580 (3720700 |2549070 0490 (392836: 
Cocoa. 
IMPORTED, EXPorTeD. | Hone Gniniiion, | Sroox. | 
cwts | ewts cwts cwts | cwts |. 
B, Plantation) 123400 | 75764 5107 3738 | 92487 $0718 37085 15282 
Foreign ......| 37477 | 31134 | 21611 21277 11164 | 16251 | 12664 8435 
___ Total ...| 160877 7 | 10 106888 | 26718 i 25015 25015 | 103651 t _ 96969 | 39719 19 | 2 23717 
COFFEE. 
oie... ak aa tons tons tons | tons tons tons | tons 
West India... 3965 3430 2455 2077 1705 1210 654 7 
Ceylon ......) 24914) 35046 | 18029 | 20048 | 10278 | 11789 2217 6150 
East India...) 8512 | 7081} 4113 | 2467 | 4442 | 3761 | 1321) 2197 


MOcha.......0 704 1296 289 439 655 603 355 577 
Brazil.........) 9742 8864 9914 6255 1675 1365 | 1795 2907 
Other Forgn., 4898 8119 3871 4661 2020 2108 674 =a 


Total ...| 62825} 63836 | 38671 | 35547 | 20775 | 20836 7016 







































































RICE .eeveeees| 102069 | 100178 | ove =| ee | 92711 | 93726 |_ 37237 |_ 437 “wr | 
PEPPER. 
tons tons tons tons tons | tons vous 
White .........] 1414 1888 Bel = | = | esl el el ye 1718 =, 
Black ....... | 8025 | 7367 578 | 7428 a 
pkgs) pkgs] pkgs | pkgs) pkes | pkgs | pkgs | pkgs reas 8 | 
NUTMEGS...| 2269 | 2324] .. a 2079 old 
CAS. LIG... 49189 | ase ra 25063 26499 | 37023 sx8 
CINNAMON,| 14671 | 14157 ai nad 16605 } 16551} 9% 932 7173 
| bags | bags | bags | bags | bags | bags 
PIMENTO...| 18271 | 29959 |. | oe _ 28448 | 35670 | ry | Ni 
RAW MATERIALS, DYESTUFFS, &c. 
| serons serons serons. serons serons serons seruns serons 
COCHIN’L.., 15690, 17157} «we © ... | 17807 | 16836, Se 5992 
| chests chests chests chests | chests chests . ; chests 
LAC DYB..., 4119 | 6977 | 0 | . «« 3165 | 3356 | “T1258 | 1431] 
, tons tons tons tons tons tons _ tons tonsg 
Leoawooe. Seek 1 ee ies =f tue 12024 | 10503 6993 5:8 
FUSTIC..... 1449 841. Sees 1214| 1235! 818 3 
INDIGO. 
chests | chests | chests | chests , chests | chests | chests 
East India...| 27253 | 16328 vs - 23390 a mo 59928 
| serons serons serons serons serons ee 
Spanish ......, 7333 | 6612 7690 77062 | e462 
SAhaeraE a 
Nitrate of, tons tons tons 4ons tons tons | ns 
Potass...... 9760| S164! | - | 10798 | 8942 5083 | ss 
Nitrate Sod.) 16738 | 9412. 10118 | 18687) 13586 | 5 
COFTON. 
bales bales | bales bales bales bales bales 
E. India, &c. 145518 | 91545 | fF tae | 159439 | 110676 | 2973 | 17656 © 
pees f 3031485 2835434 | 315095 | 274769 2880840 ssersad wecmath knead | 463830 ar 312190 | 
indas 
Tota! ... 3177003 |2926979 | | Bisoss | 274700 (9040279 \2802826 | “qoseos | 320848 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 


*.* The prices in the following list are 
revised on Friday, assisted by an eminent 


firm in each department. 


LONDON, Fripay Evenine. 


Ashes—duty free s d 
Pot, Canada lst sort..p cwt 22 6 
Pear! do GO eve cocee 28 0 
Brimstone— 

Rough ........000 ..--per ton £5 10 
ROM] .cccccccccccccccccccccceseenes 910 
FIOUL ......0csssccsercrcesseees £11 10 
Cocoa—duty id per lb s ad 
Fairto goodTrinidad.prewt 78 0 
Gre ada ...ccccccrccscecccceoses 68 0 
Guayaquil .........seeeeeeeeee 68 0 
SUTINAM .........00eeeeeeeceeeee 72 0 


or ground, 2d per Ib. 





Ba sam, Peru .........perlb 4 

Capivi 1 
Camphor, China ...per cwt 80 
Cardamoms, Malabar, good 5 
Cantharides ...........-perlb 2 





| 
i 


Talap, LOO ...cccccsceereres one 
Musk, fine Tonquin...per oz 51 
Opium, Turkey fine..per Ib 16 
Rhuba’b,Chinafairtogood 1 
Serna, Tinnivelly good...... 0 
( ther E.L. low to goo'... 0 


Is, China .........per ewt 53 
Safflower, Bengal ............ 40 
Tur vreric, Bengal ............ 20 


Gambier, block ..... ecocsscess BD 
Cuteh, good to fine ....+.+. 25 
Good fine marks ...prlb 0 
Low and native ........... 0 














ee Soace Hh OOSCBSOSPONSOHASS wo Scooeaa ao 


8 
0 
0 
i eo 15 
ee aieionserceses No 
Logwood, Campeachy...... 815 11 
Honduras ....sseceeeeeseee - 615 7 
TAMBICA ......c0cccereer eres - 6 6 6 
Red Sanders ......0.0se000000s 615 6 
BAPOR sicoceccccesescseecsecceces 5 12 
Pruit—Currants,duty 7s s ds 
PRRTRO  cceccccceret perewt 30 0 45 
TF CRRA 2s vv encensonyrecownes 34 0 50 
Island . «-. 30 0 36 
a . 34 0 42 
Provincial ......ccccse.snes IF 8 9B 
Fis, duty 7s per cwt 
Turkey ...prewt,duty pd 24 0 80 
Raisins, duty 7s per cwt 
WRT O ccnctinensescast owe 18 0 35 
| err 30 0 85 
Muscate! ..........-.-6 evceeee 40 0 150 
Smyrna, red an i Chesme ° 0 


ee 
RatSnomw BoMBZ comibouacanS- ak ww cocoe coesccoo 


©COSS S SCOSSSROMOSS aScoeBo S259000 wSonadamwoasrsas 


ee 
LL 


8 
23 
29 


5 
10 
13 
8 
85 
75 
77 
78 


d 
0 
c 


15 
0 
10 
d 
0 
0 
0 
0 


Coffee—duty 14/ per ewt; dried, roasted, 


Ceylon, plantation low mid..101 6 102 6 
Middling to fine............ 104 0122 0 
Native, good ordinary... 84 0 85 6 

East India, plantation ...... 98 0122 0 
Native .......cccceceeree euntee 81 0 9 0 

Fine Mysore .....sccereeeeeees 110 9130 0 

Manila, fair Indan........0+++ 83 0 8 0 

Singapore, Bonthyne ...... 79 0 86 0 

Mocha, fair to good ......... 100 0105 0 

Jamaica, geod to fine ord... 82 0 90 0 
Low middling to fine ... 95 0120 0 

Costa Rica, good end fine.. 96 0 106 0 
Bair ..ccccccccoccccsesceseeesss 92 0 95 O 

Central American . 87 0 91 0 
Colo 96 0102 O 

Brazil, Rio low superior... 89 0 91 0 
Good first.........escseereeees 8 0 88 0 
Fair to good channel...... 77 0 82 0 
Common channel ......... 64 0 68 0 
Washed, fair to good ... 99 0 105 0 

Sant ...cececcecereeceneeereeere 82 0 85 0 

Bahia ........+++ esabedsdeegeres 76 0 78 0 
COMMON .«..-.0eceeeeererseree 63 ¢C 67 0 

—pr Ib. d d 

Madras, West.fairtogdfair 5 63 
Tinnevelly do do 53 6} 

Chemicais— edsd 

Acid, citric ........++++ perlb 2 5 O 0 
Oxalic ...... wqnenqenenensbees 05 00 
Tartaxric ......cccccceeeeseres 1 4 1 656 

Alum, lump ......... rton£7 0 7 6 

Ammonia, carbonate.per lb 0 54 0 5} 
Moriate .......+00+- perton£28 0 36 0 
Sulphate .......-cceeesereeree £20 & 2015 

Arsenic, lump ...... percwt 26 0 0 0 
POWAET .20.......c00cerereee 6 ic 0 

Bleachin?r powder........... 63 00 

Borax, Engl sh, refined ... 37 6 O 0 

Cream tartar ......c.cceereeeee ii 0 00 

Todine .............0«...peroz 0 10§ 6 0 

Potaxh, bichromate..perlb 0 4 0 9 
Chlorate .........ccccccseeeee 08 00 
Hy driodate........eeeseeeee 12 0 12 6 
Prussiate..........s0-seeeeeee 0 10} 0 113 
Sulphate ......... perton£1! 0 0 

Soda, ash......... perdevree 0 1} 0 
Bicarbonate ...... perewt 10 0 0 
Crystals, ex ship.per ton £3 12/6 0 

Sugar lead, white...per cwt 37 0 
Brow .....ccccccersees eccenes 26 0 

Sulphate Quinine— 

Envlish, in bottle..per oz 11 0 
French — — seseeseee 10 0 

Sulphate, copper ...per cwt 20 0 
TENE ni csssiccrcnccscssbeccence 18 0 

Vermillion, English...per lb 3 0 

Teneriffe silvers ...... prib 2 3 
Black .....cc000- abebvoccedeee 10 

Alves, East India...per cwt 70 1 

Anniseed, China, St:r ...... 90 1 
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Pruit (con.)—Raisins— s d 
DONA onic ccs csi nccbcsiend 36 «C0 
ee 35 0 

Oranges—S, Michaelpcese. 8 0 
1 DGCIM, 5... ctsclso sone! © 
Li-bon & St Ubes,} chst. 11 0 
Palermo ......... percase 0 0 

Lemons — Palermo ......... 15 0 
Weneiee ...cte aestnces 108 

FPlax—<uty free £ s 

Archangel...... .....per ton 50 0 

SN See 8 BD antes cnewv ccna 00 

St Petersbu g, 12-head ... 33 0 

— 9-head ... 27 0 

Egyptian, Govmt. dres ed 0 0 

_ Native ditto ... 26 0 

Gutta Percha—perlb s d 

GROUND cncnccnctaceocsesccveses 20 

PGE ctcngsepcncosccesecece 0 6 

Hemp —duty free 2» 

St Ptrsbrg., clean..per ton 31 0 
se 
OO ee ee 

Riga, Rhine .... owes 28.0 

ES RR Se - 2410 

East Indian Sunn ......... 15 0 

FAL! nce. sesecccescccccccscese - 1310 

Colt Yarn .nccccccecccescccecee 17 0 
PUD schececes Pn te 15 0 

Hides—0Ox & Cowprib s d 
B, A. and M. Vid. dry... 0 7 
Do & R. Grande, salted 0 

Brazil, Dry .........+<c-seeee 07 
RING « cnugvens-+000en0e 0 

Dr\ salted Matritius ...... 0 4 

Rio, dry Rio Grande ...... 6 

West Coast hides ......... 0 5 

Cape, salted ... ...... ercoecee 0 3 

Austra'ian ..........0c.W0..... 0 $ 

TTI, «0... 00teecee 0 

Hast India......... 0: secccscos O 

S. America Horse, prhde 4 0 


Indigo—duty free 
Bengal good to fine......... 6°80 4.2 
Do ordinary 'o middlg. 3 8 611 
MINED cdencscocteutinnicdecate , @ud # 
Barge: ....ccicecccccccccsoe ce 16 59 
CROUNONR...ccecrccnemne § § 6 
India Rubber—per |b 
PRONE AMOI. .cvrvecececcceenesse 6M «i: 2 
SN eetindenbdenubbandniseinenns 15 20 
Leathe r lb 
Crop hides......30to 40Ilbs 10 1 6 
Ze ‘wenunpeed 50 616 19 
English butts ...16 24412 26 
do ---28 3618 210 
Foreign butts...16 26 11 130 
do ead ©1383 28 
Calf Skins ...... 28 = of S| 
me) ceeens ») 3 we 
a’. seed 8 1014 2 2 
Dressing Hides ...........1 0 1 6 
GB. .nuressuuns SS oe 
Horse Hides, English ... O11 1 2 
do Spanish ...perhide 7 0 22 0 
Kips, English, per lb ...... ei 3.9 
do East India............ 6 &..3.2 
Metals—tBritish Copper £ 8s £ 8 
Cake and ingot..perton 71 0 72 0 
Best selected ......... we 0 73 0 
DRIGBccccciccrcccocecovesvee FS 0. 0 O 
Chili, bars, g. 0. b. ...... 66 0 6610 
Australian, Wallaroo... 75 0 75 10 
do MOIHG. cence 7310 74 0 
s @ 0 @ 
Yellow Metal .........perlb 0 6} O 7% 
Iron, per ton £e €& 8 
Bars, &c., British......... 6 0 610 
Ball TOES ccorce.ccccscosscee FT O 8 O 
BEGORG. sccemecceccvsccevencce FIG 8 30 
RENE: | cntneteccesevescose 810 910 
Sf | 616 6 6 
SEES. . carddtnc.cictseeme 8° O> OR 
wedish .........- puineuciones ll c 123 0 
h pig, cash ......... 50 }83=- 23 
Lead—English pig,prton£18 0 19 


Spanish pig .......00-. «.. 18 15 
Quicksilver ..... -per bottle 7 
Steel, Swedish in kegs. p.tn 15 
Spelter, common Silesian i9 
Tin, English blocks, p. ton 73 

Bars in barrels............ 74 

BeBe ccciercccctcssitscree UE 

BRGRCR..c coctuvsccsvesecces --» 68 

Straits 

Mnstralbaisis.ceccereecesase 67 
Tin Plates, per box 8 

Ceemc0al, LG. ccococcocee. 38 

Dade, E © saseccseccemgeese AS 










omocoooocooooo# am conmooocoecoocma 


—per cwt. 

British West India......... 12 

Oils—Fish— £ 
Sperm ........0008 per tun 77 
Southern, pale ............ 35 1 
Seal, pale .,.....-..00» cocee SH 
ee . 4 
Mast RWRIs....sccectsccccece 0 

Olive, Galipoli ............... 0 
BIBER wiccsesese a 
Mal ‘ +o 
OUEEED cccsevnctencoceunstie 49 1 
BERENS sercscccéerrccenes 48 

Seed, Linseed ...... per ton 28 0 
Rape, aoe English... 39 10 

Do Foreign ........0«+ 00 

BODO | cccnetsicccccess eevee 37 10 

Ground nut ....... eccccscccce 45 OO 


Cocoa-nut, Ceylon ......... 38 10 
Palm (Lagos) .........000. 40 10 
Lard, English ............... 49 0 
Petroleum ..... -...pergal 1 0 


Oil Cakes, Lnsd, Eng.p.ton 10 15 
Foreign .......<.0. eocsesesce 6 OIG 
Oil Seeds— ad 


Linseed, Black Seap.qr. 0 0 
Bombay - 6 06 


a aang 61 6 
ae re... 57 0 
tta, R.A.T..3% 53 0 
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THE ECONOMIST. 


Plumbago— 8 
Ceylon, lump 
ons— 
Butter—Irish ......per cwt 0 
Friesland fresh, finest. .. 126 
Jersey .0c.. 000s pineecenemen 108 
Bacon, singed — Waterfd. 65 
eS 
I tinal nities atten 
Hamburg..... 
Hams. York ... j 
EE neminivnqccetesenenicains Ss 
Lard — Waterford and 
Limerick bladéer ......... 56 
Cork and Belfast do ... 0 
Ferkin and keg, Irish... 50 
American & Canadian 0 
Pork—Amer. & Can.,pr.bl 50 
Beef—Amer. & Can. pr. tc.110 
Cheese—Edam new ......... 62 
lee Ee 56 
ANUS. hccee ice sscesseccsoee OF 
Rice—Soft grain.perewt 9 








Bengal, table ..... 
Do yellow ..... 

BRIO Sittin dcocesssesrvescee 

ee | 

Bosin—American, com... 5 
Fine ... Chitin oC 

Sago— 

Pearl, small....... »-per cwt 17 

Sago MOUF ...-cccecseccee...0e - 17 

Shellac—per cwt 

Orange, good to fine ......... 70 
Livery and native........ » 67 

Garust B CO ..5:..<c0-ccicss..000 OD 

Button, s>rts good to fine. 74 
Low to medium ....... « 56 

j a SIAM ..ccceccceocsce 

Bengal—Surdah ...... per lb 18 
Cossimbuzar ...........0.45 14 
GeMAGOR cccsccivteoscactors«i 14 
Jungypore & Comercolly 14 
Hurripe@ad ceccocsescceses..s 8 
Radnagore .........000» eco 13 


China—Taatlee, No.1...... 0 
No. 2... 






We. Brccecsensiees 

No. 4 and 5, &c.. 

Taysaam ..... en — 

Long-reeled.........+« ecorcee | O 

Canton ....... peemgixdienoees 12 

Re-reaked., .....cccccesvesseses 18 
Japan —Low to fine ........ - 12 
Patent Brutia................ o 27 
PODER ccc cescevcevetconssenmsece 9 
Italian—Raw, white Novi.. 0 

Fossombrone ........ ee 0 


Other kinds........... cel. 
Organzines—Piedmont ... 26 
BNO: cenneg: s-sancniaticgechl OO 
ED Cisciseeaneveetetmnwescs OO 
Spices—Pepper— 
, Eastern......per lb 
Alleppy and Maiabar ... 
White 


eee e enna eeeetsereeee 


0 
0 

. a7 0 

Pimento—Mid. and good... 0 
Cinnamon, Ist Ceylon ...... 2 
rr 
1 

43 

1 

1 


Do 2nd do 


Sri and 4th ... 


Penang........... 


DO FORE - cstcce.nce 
WORE scvseiscstititiscccens BE 
African...... ebecsoesoessonces 


Jamaica, low and ord.... 54 
mid t> fine...... 66 


Do 


) PERE A te 


Nutmegs, brown .........0. 2 


8 ts—Rum, duty 10s 2d 
amaica, per g |. bond, 
90 to 35 O. P. ..0....206 ee 
FIRS MAREE. ..000..,c09e0 
Demerara ............proof 
Leeward Island...... — 
E. 1. & Mauritius ... — 
Foreign —— 
Brandy, auty 10s 54 per gal, 
1876 ...... 


Vintage of | 1874 ...... 
lst brand { 1872 ...... 
in nhds 1870 ..... - 10 
1869 
Corn spirits, pf, duty paid 11 
Spirits, t.o.b. Exp rtation 1 
Mait spirits, duty paid .., 12 
Gertaan spirits ...000.......-. 2 
Sugar -—per cwt. 
British W. India, refining.. 17 
Crystalised ..... ercccescceece 26 
For Muscov., grocery 21 
Ke socnesésoussonmpecse BD 
Mau) itius, grny. & erystald. 26 
Syrups, low to goed yellow 20 
Low t> fine brown..... ... 15 
Bengal, low to fine yellow 19 
Low to good brown ..... - 13 
Penang, low to fine yellow 20 
Low to fine brown......... 14 
a p MGMEVE ...c0c-ccsce... 16 
Manila, clayed .............. 16 
Unclayed. .......c.<« ieaachee 14 
Siam&China,lowtogdwhite 24 
Low to fine yellow ...... 19 
Low to fine brown......... 14 
Java, low to go »i white... 25 
Low tofine yellow & grey 18 
Cuba, clayed, Nos. 12 & 14 23 
ad 10811 21 


ED sitemieniniinaten aso 
Grey and white ............ 
Egyptian, good to fine arys. 25 

Low to fine brown ...... 14 
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65 

22 

25 

65 

200 

3 

4 

per gal. 

0 3 

8 6 

8 1 

S <a 

s § 

Gi+d 

4 8 

0 9 

9 10 

3 10 

8 10 

1l 12 

10 2 

6 14 
33 
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6 27 
0 18 
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Sugar (continaed} 8 
Kerinenp—For cOusumption 


ich tied: Cacia 3 

Pieces 21 

II, Pancctnrttertnctanniehions 18 

Treacle... iphinecigde Aa 
For export, free o » board 


Turkey loaves, 6 to 101% 38 
Crushed 
AI cnirtessmntuonntiiities 0 
Dutch. refined, f.o.b. in Hollan 
20 1b loaves superfine ... 23 


Bib do man ios 
Crushe |,soperfine,inbris 239 
a No. i — 23 
— No.2 — 35 


Belgian refined, f.».b. at Antwe 


4 and 3 Kilo loaves ...... 31 
Crushed, No. lin barrels 29 
Fr net: loaves, f.o.b....... 27 


Salt 


eee a ee per ewt 19 
English, refined ............ 24 
Nitrate of Soda ............... 15 


Shells—M.-0' P. per cw. 
China, Manilla, gd to finel79 
Bombay do 68 
Tortoise, E.1.,do porlb 8&8 

Tallow—per ewt 
St Petersbur., ist YC... 39 
Australian mutton,fine... 40 

De beef do ............... 38 

Tapioca—E.I.fiake.perib 6 
Pearl 

Tar—Stockholm 
Archangel 

Tea —duty 6d per |b 

Congou, common to fair... 6 


«pr bri 21 


Medium to fine ............ 1 
Fine to finest ............... 1 
| 2 


Souchong, com. to finest... 0 
O Jong, common to finest... 0 
Flowery Pekoe, fairto tint 1 
Canton scente i capers, coim- 
mon to Gnest ............ 






Twanky, common to fine... 0 
Hysoa, common to fin st... @ 
Y. Hyson,commontofinest 0 
Imperial, common to fivest 0 
Ganpowder, cm. to finest 0 
Japan, uncolour.d............ 0 
SEE OND ctrcocesansesecqccens 0 
Timber — Timber and 
Hewn Wood—Dantzie 
& M mel fir...per lead 50 
BN IE Pitteniccdeccasdoommen 70 
Swedish fir............ — 45 
Canada red pine 70 
— yellow pine, large 100 





_ oo small 75 
N. Brnswk, & Can. Bd. pine 0 
I I csiticttiunnsnanmees i 
BPI vsachccduccasmeceeses 100 
BID Clini csiccaceniceses 0 
Indian teake .................. 210 


Wainscot logs 18 ft each 75 


Deals & Sawn & Prepsred Woo |— 


Norway, Petersbg stand £6 


IE Citaincisdawenvontnees 8 
NE Antheddniiedinub bind a 
NO Dersbiiindacscciseicen 7 
Canada Ist pine............ 13 

Mee. <5" SD enktibncnanndepein 10 
Americas spruce ......... 8 
Dantzic deck, each ...... 0 


Staves—Baltic, per mille £150 


uebec, per standard do. 75 
oaaen 3/plb&5% s 
Marylend, per lb, bon! ... 0 





Virginia leaf .................. 0 
— stript .. 0 
Kentucky leaf 0 
o— stript 0 
Negrohead ......... duty 46 1 
Columbian If. duty 7£5% © 
PUN: saiscicigeitedininidinedatsnin 2 
— Cigars, bd duty 5/... 8 


per cwt 

American spirits ......... 24 
Wool—Eoglish —per puck of 
Fleeces 8. Down hoggs...£15 
Half-bred hoggs ...... lt 
Kent fleeces ............ 14 

S. Down ewes & wethrs 15 
leicester do ......:..... 14 
Sorts—Clothing, picklck 17 


pe eri 16 
ee 3 
ee 4 
Combing —Weter mat 13 
| erates 16 
aie 14 
Hog matching ...... 17 
Prime matebing...... 16 
I iii ccieatinn it 
Colonial — per !b s 
8; dney—Ficece &lamb.. } 
Scoured, &ec. ............ 1 
SIO, ctecctitiocnenes 0 
Locks and ; ieces ...... 0 
P. Philip-Fleece & lamb 1 
Scoured, &c ............. 1 
Unwashed ............... ® 
Locks and pic « ..... — 
Adelaide-Ficece & lamb | 
Scoured, & ........... ind 
CD oc cscccccses & 
Locks ani piewes ...... 9 
V. D. Ld-Fieecve & iam ».. 1 
Geoured, ke. ............ i 
Unwashed ..... 6 


Locks and pieces ..... 9 
CapeG. Hope Fleecelamb 06 
Seoured, Ac... ek 
Unwashed ............... 6 
Wax—Bees ..... perevwt £6 
oes es eeeswesseese io 


~ 
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ty 


ee ce ee ae a 
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THE ECONOMIST. 





' 
~ ~ RAILWAYS. 
; ORDINARY SHARES AND Srecks. 7 


i Name. 


Share 
Paid. 


Issuc 











Stk 100 
Stk 100 
Stk 100 
26 «620 
20 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
atk 100 
Stk 100 , 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


Bedford and Sanaa” ae os} 
Do Preferred .eo.ee--+++ 
CaledONian .oc-cecccccereeseesess ease: 
Cornwall ol 
East London (Consolidated) . sesoel. 95 
FUurness....coceeese oo coreecesecs 160 
Glasgow and South-Western o+(105 
Great Eastern ...cccsseceeseeee eee coos) 494 
Do East Anglian, No. 2 .. me 
Great North of Scotiand . w 77 
Great Northern ....cocseeeesresesees/} 17 
De A) A recvesno dvd. til {) i33223 
Do BS 6% hasbeen paid B (144 
GreatSouthern& Westrn ([relnd) 193 
Great Western,Consol Ordinary| 93} 
Highland ......008 s-+00 esccsceveseces 108 
Stk 100 Lancashire and Yorkshire ...... 125% 
Stk 100 London, Brighton, & 8. Coast...'3274 
ven, Do Preferred .....-.sssveseeseererens 137 
Do Deferred Ai 3¢ 0 
|Lon.,Chat.,& Dover, Arbitration | 223 
‘Loudon and North-Western...... 143% 
k/100 |London and South-Western....../131 
stk| :100 London, , Tilbury, and Sonthend., 92 
Stk |100 |Manchester, Sheff., & Lincoinsh, 82} 
Stk 1€0 Do Prfd. (Defd.recvg no div) (123 
Stk; 100 Do Defd 7'tillé%is pdto Prt | 42} 
Stk 100 =o yo ntocnescosnocsoccosstoe LSE 
Stk 100 Defd recve no div} 137 
| Stk 100 | De Defd ay 'til6%ispdtoPrf) | 98 
100 (Metropolitan District... 
10 Metropolitan & St John's Woo! 
100 Midland “Consolidated Ordary ” 
100 Monmouthsnire ..-.scccrcececeeeeees 137 
100 North British ......---sscesssssesess 
100 North-Eastern Consois .....esss00 1498 
100 North London .... 
| (8230140! Stk 100 North Staffordshire.so..c.sesseeesess 
= 278000] Stk 100 Rhymney 
| @38643/ Stk 100 Shropshire Union 2... +00» a 72 
| Stk 100 Somerset and Dorset ......+ eroveee 7 
| Stk 100 ;South Devon cecccccccsovseeeeeeveees! 63 
/ Stk "30 South-Eastern....... 130 
| ), Stk 100 | Do Prfa. Defdrecvgnodiv) 140 
70”, Stk 100 | Do Defd 7'til6%is pdto Prf) )1205 
800000 100 5 T)0 1876 issue......000,...ceccsesee 
| 20 20 ‘Staines, Wokingham, & Woking 30 
| 1110000/| 3tk 100 [Taff Vale ....s-csssseseesee eneveverees 195 
Stk 100 | Waterford and Central Ireland 20 
| Stk 100 |Whitby, Redcar, & Middlesboro, 


20001 

2000001 

é 8327456 

| 28773 

’ | 14000007 
1612000! 
477771 
10150228 
g26985/ 
877915! 
7477272! 
1159275/ 
11692751 
46544832! 
1§99%G!7 
4 14702701 
14118594 





42262037 
13068707 
18968707 


sini | 
gi4a7ses mg 
£650263) * 
650650) 
3588673! 

961940), 
98.950), 
| 4016730! 
| orosto! 


| Stk 
10 
Stk 
Stk 
| 8869116! | St 
i) | 19575188, - tk 
| 1975000! Stk 






eeeeeteceeseereree 156 
62 


eeeeeeeetereeetesteeee =~ eeeee 1 1 1 


* PREFERENCE SHARES AND STOCKS. . 
// Stk 100 Caledonian 4 %, Con. Guar.......|101 
}, Stk all Cornwall 44% guaranteed “ 
stk 100 Glasgow &Sth-Westernguar5% | ... 
100 100 Great Eastern, 5% Metropolitan 



















| Stock, issued at 105 
|| geo000) Stk 100 Do E. Counties Exten. ‘No. 1) 123 
1] 060000. Stk 100 = Do do Go NO. 2..c.ccccererecseseees 1123 
641817) Stk 100 DO dO 6% sevececcerereseecercseeeces| eee 
: |} 1323807 Stk 100 Do E. Union 4% guaranteed. 
800000), Stk 100 Do Norfolk 6% Ext., 1846...... Ci coe 
; | 106000!) 2tk 100) = Do do 6§% Ext. 1847...c00000...) o00 
: || $6990) 31k 100 =Dode 6% Wav. Val., 1847 . -|° oe 
: 125896/ Stk 100 Do E, U. Harwich, 4 "% .. oo] eve 
b |! 187450) Stk 100 Do do Woodbridge Exten. do ... 
| 1298262) Sth 100 Great Northern 6%  sessesessese+/126 
| 1283716’ Stk 100 Dot}% do do do “ins 
|| 675000) Sik 100 DoLeeds, Brad.,& Halifax,6% | ... 
|| 291090/ Stk 160 Great Northof Scotland,lstpref.| ... 
; 1320100/' Stk 100 Gt Southern & West.(Ireland)% ‘102 
, 68478547 Sik 100 Great Western — Rent-charge 
perpetual guaranteed 5 % ... 1253 
|, 128566560 Stk 100 Do Consolidated guaran. 6% i24} 
456000 100 all Lancaster and Carlisle, 44%...... ad 
|, 7940407 Stk 100 Lancashire and Yorkshire 6%.. 
260050: Stk 100 Do Barnsley, 61 38 10d% ...... 
| 287794) Stk 100 Do 6% (East Lancashirs)... “45 2 
|) g@g0487 “tk 100 Do 4}% (Black urn purchas: )) tll 
195586 Stk 100 |London, Krighton.&S C 6% guar. 126 
150637! Stk i00 LCDSheerness Rent Charge #}% 111 
270K" Sik 100 London & N.W.C&Nuneaton6% 126 
i 171262) S:k 100 London&S8. W.,7% ‘ate3rdShrs. 
it | | geel7a? Stk 100 Do (Portsmuth. perpet. anns.) ... 
| j| S72000/ Stk 100 Manchester. Shef.,& Lincoln.6% 148 
' 676494) 8tk'100 | Do Ist Preference ............... 112 
|| $5950 Stk 100 Do 4} Preference f 
i || geeses? Stk 100 | Do do do 33% 80 
| 62830 10, 6&6), Do do redeemable6% 7} 
|| geodon, Stk 100 | DoRed5%S.Y.Rentcharge1863_ ... 
a | 400000) Stk 100 Do Irred. do do oub 
2) | 1087428) Stk 100 | Do 43% do do 107 
i } | 3087306 Sik 100 Midlanc 4% Con.Pert.Rent Chg: ;:03} 
+ | | 6964577: Stk 100 Do 4% do guar. preference . «1035 
Be || 2444120) Stk 100 North British Consol. 4%, No. 1| 100 
453121/ "Stk 100 North-East: rn--Consolidated4X |1: 3 
| 1880422) Stk 100 Do Hul! & ae pur. 1871,44% (105 
1791891) Stk 100 Do G. N.E cosenenecee Sonsee] one 
‘ . 60872 25 8% Do Berwick 1 cccccecesse| cco 
| 480000) Stk 100 Do Stoctn. & Daringtn.A. 5% 
¢ | 2050000 Stk 100 Do Stocktn & Darl. Pes 6% 1: 50 
: | 2845854) Stk;/100 | Do West Hartlepool ,.,........./ 103 
| pa60r| 20 | all [North Staffordshire ..............| 25 
7 | 2110007! Stk} all |Sevenoaks /Maidstone&Tunbridge 21) 
‘ 4872}° | Sti |100 |South Devon, rent-charge........./123 
h 8 40000 Loe! all |South- ey ea 264 
| 99490071 Stk!100 | Do 48% .--ccececessesesesserssveeeees| 114 
i’ | 1670007! St" 1100 | Taff Vale, NO. 1 .....ccccsessesscenee 1195 
4d | REFERENCE SHARES & STOCKS, WITR VIVIDENDs Con- 
2 | TINGENT ON THE PRorits OF RACH SEPARATE YEAR 
at | &7¥ys5/) Stk 100 Caledonian, 4% Con. Pref.No. 1 100 
i #46342/) Stk 100 — Do 4 %, NO. 2 wee...000- -++| 98 
Ge {| 40004)” Stk 100 East London, 6%, lst Preference ... 
5} 2990007 Stk 100 Furness, 6 % ssecccccssssssrcoosssess 14 
6 22750) Stk 100 D0 8 % wees Scecvee eorveeesesceesssees | LSD 
42 





-- 
ae 





———— 


THE EB HIGHEST OFFICIAL . PRICES ARE GIVEN. 


RAILWAYS. 
Prererence Spares & Stocks, with Drvipenps Con- 
TINGENT OW THE Provitrs—Continued. 


Do 5 %, 1876 .....| 614 
Great ee ae pepe ‘Pt ul 
Do do 1876 .... 111 


5139301, Stk| 20 
3873000/| Stk |100 
1500000?) Stk| 50 | 


'227000// Sti |100 |Furness 44 % perpetual.........-..|L09 
60000! 10 | 10 | Do convert, 72, 5%till 1 Jy,'77| 
50000) 10] 10 | Do do 1873, do 1878) 15? 

905118 '| Stk|100 |Great Eastern, 44 %, 1861-2 ...|106 

1122600/) Stk/100 | Do 6 %, 1862 .... ++ /116 

12041107) Stk} 10€ Do New 6 %, 1863 ...... 114 

316900/) Stk} 100 | Do de 6 %, 1864.... i113 

541058/| Sti} 100 Do S&S %, 1672 ...0 3 

} 








99763°7) Stk\100 | Dodo do... coces | 10D 
482050/| Stk\100 Great North of Scotland 44 %, Al 104 
218030!) Stk}100 Do 4) % pref, B.....c..cccecc0-- 101 
9779446:| 8'k|100 |Great Western—Cons!.1 Pref.56% 122 
6136501) Stk|100 [Highland A, 4% % ..cccoccsseceessee, 
4000002} Stk}100 | Do B, 5 % csssssses- | 


1233000/| Stk|100 Lancashire & Yorks., 4%, 1861 1 


6077501| stk/100 | Do 6 %, 1865 i oseeeeteae 
883000! Stk|100 | Do 4} %, 1872 ....essse-e rh 
13000007) Stic}100 | Do 5 % 1974 ....0..eee-eseneeeeeee 122 
180000 10} 8 | Do6 % 1875, issued at 1 pm... 1224 

8605 20 | 20 Liynviand Ogmore, New 5 % ... 
650000/' Stk'100 London, Brig’ton, &.,4$ %, 1858 il 
1339001 Stk|100 | Do do 4 %, 1860)101 
716005 Stk'100 | Do do 44 %, 1861/111 
9430007 Stk/100 Do do 44 %, * 1863/111 
8309707; Stk/100 | Do do 5 %, 1865/123 
1661336), Stk109 | Do No. 6 6 %, 1966|123 
322095] Stk\100 Do No.7 6 %, 1866/123 
500001 sex ltoo Do Consolidated Pref. 5 % ......|123 

6000001 Stk} 40 Do Serip.........++ aii rhedeeiabelia 


60358331) Stk 100 


Lon.,, Chat.,&c., Arbitratn, 44 % sok 
2197666! Stk 100 


‘London and North-Western 6 % (125 


240000], Stk |100 Do Bedford and Cambridge...|162 
3000001, Stk'100 DoShrewsbury ¢ Welsh 1} 102 
9711071) &tk|\100 Tondon & South-Western, 44 % (113% 


i600000/) Stk /100 | 


6 %{!233 
10000002 Stk 100 


do 
‘Manchester, Shit, & Line. ,6 % 1865/1007 


10000007 Stk/100 | Do do 5 % convrt/119 
10800001 Stk'100 | Do do 5 % 1874.,../118 
76000 10| 6 | Do do 5 %1876..| 9% 
8000002! Stk'100 Metropolitan, 6 % ..s.ccccescerseee-/ 122 
1000001; Stk 100 OD UL. Bib apecdercevsccenenscetenn 
6000002 Stk'100 | Do 5 %, 1869 ...coorcesererreeeeee| 122 
2600001 Stk'100 | Do Irredeemable 5 %, 1872 ...|122 
2600002 Stk 100 | Do do 5 %, 1874 ..,|122 
16000007, Stk ;100 |Metropolitan District, 5 % access “14 
25000 10 | 10 Metropol.& St Johns Wood 5% pref, ian 
9480681/ Stk|100 |Midland 6 % Con, Perpet. Pref.. ./123 
164375) 16 | 16 Do 5 % New, opt. to con, Ag’ 77| a 
189162) 16 | 16 | Do 6% Pref.1873, do Aug.1330 20% 
195060 io | 10 | Do 4% %, 1876 ....0v-es00-sereee-s. LLL 


3850198/ St} 100 
24195722 Stk 10¢ 
4210002) Stk 100 


North britieh Consor. 4% Ne. 2. 95 
Do rain. & Glas., Ordy, 44 % |!04 
Do con. 5 % preference 1874... ~ 





10. 00C@/) Stk 10¢ DO G4 %, 1676 vco.coee vovccvcansss 

6350007, 8tk/100 |Nortn - Eastern, Stock'en and, 
Dariingten, Claes D*....... 136 
170000, 8 | 8 Do5 % con. into ord.Jan.1,1878) 12 
20000007, Stk 100 | Do 5 % reveemable Jan. 1, 1884 106 
11812507 Stk 100 Do Blyth and Tyne, 4 % ...... 101 

6512000, Stk 100 Do New Pref. 1876, 4 % till) 
| 1882, 4% in perpetuity...... / 105 

700000/, Stk /100 North London, 44% (max 6 %)| »* 
971000/' Stk/100 |North Staffordshire, 6 % .....000 116 
9600001 Stk!100 | Do 48 %.se.seseeeessseeees iniaaneeee 
213000i| Sth 100 |Rhy mney, 6 %, 1864 «-.cecoseosees | 137 
85000/| Stk'100 Somerset & Dorset 5%, Ist Pref.| ++» 
HE8su/| Stk 100 | Do do 5 % 4nd Preierence .. ooo 
3600007! Stk 100 Do Bath Exten. 5 % Pref. shrs.. 89 
6891132] Stk 100 South Devon,5%....... eetiabas seoees (122 
2041600/| Stk 100 | ~outh-Eastern, 4} % ..-.ce.e.e00.../112 
9640820/| Stk 100 = Do 6% eee +. (123 


* Failure of full dividends in any given SAS 
made good out of the profits of any subseqaent $-year 


Links Leasep aT Fixep RENTALS. 


| 
| 


| | 


Name 


‘Highest 


Leasing 
ae. 1 


Share. 
Paid, 
Price. 


Stk 100 
100 | all 
Stk 100 
Stk 100 
Stk 100 
81k 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk /100 
Stk | L00 
Stk 100 


10 10 
Stk |100 
Stk |100 
Stk 100 
Stk 100 


Birkenhead ....cccccceesesees/ Lo N.W.&G.W 104 
Do 4 % Pref. Do weeeeeteenee 116 
Buckinghamshire ....+.... . Lon. & NW... 103 
Chester and Holyhead. ce} DO scoscccecses| 63 
Do 5s ey Seeeeeeenereereees Do seeeeeeeeees 126 
Do5% ener | DO .cocsccoseee 126 
Clydesdale, guaranteed...'Caledonian ...| «+ 
Colchester, Stour Valley...|E.Union.& G.E,| ose 
‘Dundee, Perth, & Aberd.J. Caleionian .../107 
Do Preference ............ 
Do Ist Class Preference’ Do ....... eesee| coe 
‘East Lincoln guar. 6 %... (ireat Northern 149 
Gt. Eastern Newm.&e.5% ,|Great Eastern... 121 

Do E. Anglian B 6 %.. 

Do G0 C 7 %  cecsseseeees 

Do do No. 1,5 % 
Gt West., Bristc] « Exeter, 

& Sth. Devon Cos. 44 % Assoclatd.Co.’s) ‘ie 
Hammersmith & City 5 % G.W.&Metropol) ... 
Lancaster and Carlisle ... Lon. & N.-W...'253 
London and Blackwall... Great Eastern..'112 

BE Oe + novetesesenenpees 1D scnpees.ewve| AED 
London and Greenwich... South-Eastern.' 69 
8tk 109 Do Preference ........... cocecoecces | ASO 
Sth 100 Lowestoft gua.4% ...... a Eastern. — 
Stkil00 §=—Dob6% 
Stk 100 
Stk |L00 
Stk 100 
60 | all 
50 | all | 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
25 ‘all 








O scevees eeeee eee 


Do steeetceenes 
DO scscoscosess 





seeeee 





Midland, Bradford, Pref. Midland. ecsceeses| 
Do Matlock, OE venensenel. EO “iccensnpne 
Mid Kent (Cray Line) ...'L.. C., & Dr....! 
Northern & Eastern, 6 % Great Eastern. 

D0 6 % cos. .scosscceseceese, GeAt Eastern...’ 
North-Eastern — Hartiepi N.-E.—Berwk. 
North & Sth.-West. Junc, L KNWM.KNL 172 
North British Con. Lien,...|........0-0:sessescee 1U2 
Notting. & Granth. K&C Great Northern 264 
Preston and Wyre ......., L.a@N-W.&L.¥ 49 








~ 











[ Dec. 15, 1877. 


Tbe Cconomist’s Railway and Mining Share List, 


RAILWAYS. 
_ Lives LEASED at FIXED aes a entonet 


Name. | Danbaate:| 


co 
= 
a 
Royston, Hitch.and Shep. \Greatartnae sar 
ek ae and Hereford ae 
ent Charge Stk L&N-Ww &G. Ww. 
Victoria State & Pimli 
Do 43 %..... pS nd oe 
West Lonaya, se A 
Do Class B oo Pal 


220 
DD stessccdnese! 
haa a = 
eae 

&a 


oe 


Do CiassC... ° 
0 | Wey mouth and 1 Portiand.. -GWk 8. W 


_DenextoRs een.) ~ 





Wise soe 





Autho- 
sed Name. 





Issue. 









Highest 
S| Price. 











1977905!) Stk 100 
889161/| Stk 100 
4291501) Stk 100 
4000001, Stk 160 
17836122 Stk 100 SiNissincadihlen. 

Stk 100 Great E So rs 
16100001) Stk 100 oe ee 


‘Caledonian See eeeeee Oh eee wesnaadll % 
Cornwall, guaran re 


East London.... 


— 
~ 
a 


feerere 





2914114! Stk 100 | Do B. 186 2 
2767241) Stk| ... |Great ion 44% (108 
936221 Stk 100 |Glasgow and South-Westernt % 08 
968653!) Stk 100 |Great Northern ssonocscoccesedll Sh ION 


4675153!) Stk 100 |Great W 
, Stk 100 OBLOIN....cce-secvecsereed S ty 


37232-81| 3tk 100 | Do ....."" % 127 
20799631| tk 100 | D0 cccccccccnseereen 5% {120 
ss7ss: stk 100 |Hlighland «sn neoseennce en 
tk 100 |Lancashireand Yorkshire... 
4673501 Stk 100 London and oe ss Samii ef 
3tk 100 00 |London, , Brighton @c........4% 107 


Stk 1 
6481533:| Stx 100 ie 


714082/| Stk 100 
18121i71| Stk 100 te et 


31700/| Stk | 100 
10000007 Stk |100 London & South Western i . 106} 
do ead Sines 
onan Ce Rseskare 


2695‘ 841) Stk. 100 
109330/| Stk 100 saelios 
eetenes eftield, &c...5 % 127 
44%) 116 


300000!) Stk 100 
5076909!) 81k /106 

+. tll coccsnccccsencsces % 12088 
44% '114 


812244/| Stk 100 
3582631 Stk 100 ee eeeereee SOP OO OR eee eeeeee or 
Metropolitan District.........6 %)151 
% |1° 68 


1939955. Stk 100 

11856344) Stk 100 Midls este . reeeroroeats 
696671!) Stk/100 [North British .............s004 % (LUZ 
400679!) Stk!100 | Do E.P, and DB... sovereseeD % 1125 
ete Peeerane sneeee Sh % 112 


7829052) Stk 
North Basvern coscescsssns 0 % tod 


TOTO PORTO S eet ee Pee ee Hee eeeees’ 


Perpetual... roc. - 
— Chat, & Dever Arb. 


London and North Weste 








O sevves. 


9304895.) Stk} 100 | 
L138119¢ Stk 100 FOOT eee eenereereeeeeeeees 10044 % | 1 14 
889616!) 3tk|100 North London... seesceeeres seed % | L1G 
1602582’) 3tk/100 | 4 
570308’) Stk|100 | weed % (128 
1657°0 8tk/100 South Eastern Perpetual oof % 106 
43020501 Stk/100 | __Do do1867-8....... seererseeeereee’ % |129 








8 RITISH Seeseuneene. 


(100 100 Atlantic & St Lawrence shares 106. 





309900 100 100 | Do 6% Sterling Mort. Bonds106 
147300 Stk 100 | Do 3rd Mortgage Deben., 189) 1038 
75603001 Stk 100 Bombay, Baroda & C.Indiag.5% 119 
52513 10 | 10 | Buffalo & Lake HuronPrefer 7 
2976001 100 100 | Dodo 6 % Bonds Ist Mort...... 104 
oe =| wee | owe | =D do 58% Bonds 2nd Mort... gL 
200000/'100 100 Canada Southern, lst Mort. 7 %.,| 65 
1350001 100 100 _Demerara7% perpet. preference 115 
112000/'100 100 | Do 7 % perpetuai pzeference... 128 


2255620/ Stk 100 
26139114 Stk loo 
109867E8 Stk 100 
600000/ 100 100 
6000001 100 all 
32181491 100 100 


Eastern Bengal, guaranteed 6% 131 

|Ea -t Indian, guaranteed 6 % ...|i32 
\Grand Trunk of Cana @ ........./ 

_ Equip.Mort. Bds, lchrg.6% 102 

20d — dO... .sseereerseeee! 103 

De Ist Preference Bond 52 


2327808! 100 100 Do 2nd do éccovreceinst| SOQ 
71669112 100 100 | Do 3rd do Stock.........| 17} 
90000’ ... 160 | Do Island Pond Stl. Mt.D. Sep --- 
1424287/ 100 100 | Do 6 % Perpetual Deben. 30 
19306000 Stk 100 |Great Indian Peninsula, gua.5%\129 
oe 2012 | Do New do 6%! -- 

- | 20) 6! DoNew do 5%) + 

- | 20' 2! DoNew do 5%) - 
258096 204 20} Great Western of Canada......... *% 
605754//100 100 Do 6% Pref.con.tillJan.1, 1880 = 


200148C'100 1100 | Do Perp. 5 % Debenture Stock) 86 
647000! |100 100 | Do 5¢ % Bonds payable 1877 1877-8 100 
1127000100 100 | Do 6 % do i 
1347001 100 | ail Internatn! Bridge,6 % Mort-Bas 104 
66000/ 100 100 | Do 6 % Mort. Pref. Share do.. 104 
100,000! 100 .., Levis (Quebec) & Kennebec Scrip . 
Stk 100 |Madras, guaranteed 56 % ‘andl 
20. 2 Do do 5% eee etree “19 
Stk 100 | Do 
Stk 100 | Do 
Stk'100 'Madras I & 
60 60 Melbourne & Hobson's Bay Unit, “3 
100 Do 6% Bonds, payable 1880... --- 
100 | Dob% do do 1895... z 
al) Midland of Canada, Stig lstMri a 
(100 |N.of Gu —— - 
100 | De 6% do $3 
| eee Northern Santee N.ofCar. ~4 
444001100 100 Do 6 % Improvement Mort... . 
40000007! Stk 100 Oude & Konilkun« guar.5% st 


‘100 





1107534]| Stic 100 [peta reqeeh sDemgeety — 
221162 20 | 5 | Dob % 8 SUATCS .ceccecee-ee teed 8%. 118 


29221177 Stk 100 ‘South Indiaa, guaranteed 
Do 5 
113 
410900/'100 100 Toronto, Grey, and Brace Rail. o 


1769 20 2/3/0| % PPeTer Iai te 
69 
C 6% Bonds Ist Mort, 
| 457600/' 100 








243182) Stk 100 Do 4} oreo OES EOE OR CHRO HEHE He 
6500 100 |100 Tasmanian M. Line L., guar.5% | 
‘anada, 62 
lt Wei Grey & Bruce Ry of 
ry ‘Coen anada 7 % Bds, 1st Mort, 72 
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RAILWAYS. RAILWAYS. TES 
Forricy Ralnwars _~ | Pte. Forgien Raltwar Os.ie.tions Aatho-) BRITISH MINES. 
i” | i - a ri . 
3g! x | nedeom. 9G | toons.) 3 | PO 
sesie a2) jo wien ga | ome) S| 
‘= @ | ¥re. At 2 x. 5 all Assheton, Liaited......... 
— Pee © neneneed SO T/A | ne 
all Antwerp and Rotterdam ......00 : 214 20 83 par Antwerp and Rotterdam... ..... 3 , 612 is 73 East Basset, ‘ 
@ll Arica and Tacna so-......:000seeeee 37 joar Bergslagernas .............ccss0.0000 5%) 92 | 6144... «=a East Carad n 
all Bahia & San Francso.. L., 2.7% 218 1vo | sss | «-» Central Argentine, Septl,1$34... 6 % | 9s | 6000 gt 14 East wes —— on 
5 all Belgian Baetern PERE eevee 100 33 | par Central Uruguay Monteviedo... 7 %} 92 | 1906... | 490 Bast Lovell ane ane 
| 10) 10 Bolivar, Limited ...cc.-.eccseeereeee 6 soe | ove | eee Charkoff-Azoff, gua. by Russia & %|77 | 1s000r... | an eau ee eveonses ; 
133000 10 all Buenos Ayres, Gt. Southern, iE 11} | se | ve | oe Charkow-Krementschg, guar... § %| 77 18000] 4/ Hingston De sol y 
or ~y = ao8'S Debenture Stock ...... 114% a = par Daieh Indian, gvaranteed ...... | 87 | 9000, ... | all Marke Vall Yose 
: 1. FB: GO. ccccccsecccccnccosecccosse} eve par 0 1869 ...... %| 87 10 oe 
28000 10 all Do Azul Extension, Limited .. 100 | 10 | par E. Argentine, 1 Mt. Deben. 1834 i's 63 | ae 7 sane eee ae Ore, Lim. 
35000, 10 10 ae ro & En-enada Port, " - " Eastern of France ...cco..ceceeseree 6 %) 13} | a2 i sate eonie v 
imited, 7 % Preference shs, ... reat Luxembourg ......-...c000 5%) 4 | 2 ce aa 
so000 20 all Central Argentine L., gua.7 % 13} 20 | 75 | 25 no ebas re =| os i = ‘ uae alia we i, 
17440. 50 all Centra! Uruguay of Monteviedo 100 | see | ee Havana and Matanzas. 7 %| 65 | 12000 ; - ne : mae 
L |_ 7 % guaranteed preference... 16 | 100! ... |. || Do 1865. ..... eatpawotcnntnbtes o7%130 | Oona)... | -0.ifte Gott... 
8400)100 100 Copiapo see...sse.csreresctesrereeererees 75 | 100 | 10 | par Iquique and La Noria Railway | 16000 43} all |Van, ere anata 
16 al! (Diinaburg & = L., Scrip} 15% Peru, Mort. Deben. Scrip ...7 %, 46 6000! ... [3216/9 }West Bas-et 
= all | Do Registered ....cescseeeeeeeees-) 15 | 100 | ... (Kursk Charkow Azow ....... wes S GI... 3000 :.. | 12) | West a sib litera’ 
| all [Dutch-Rhenish .cc.ccccscssecseooee} 374 | 100 | ... |100 |Matanzas and Sabanilla ........7 %| a7 600! ... ost | West Seton 
; D0 NOW  ccovcescosccccvcvorcoreress ll 100 30 (100 Mexican, Class A ive ~ % 104 512. ... Ts eeccces 
a tae cla 4 100 | 26 |100 | DoBdo ....... pende+csscameeeonsien 7% 86 6179! ... a2: 3 Wheal Grenville 
20 20 ‘East Argentine, Limited, 6.7 > . + 100 soe eee Do Cc < = seeseoecese Oreescecee 7 % 7¢6 > 
all |Lemberg-Czern.-Jassv, Li.aite see | eee Moscow-Jroslaw ,guaranteed b J N ! 
20 | 20 I ruareatecd $3, 108 Bd is ie % ee en & %| 88 eer AL oes engre MINES. 
im MNICd....cesescseerereerees ee eee ae » imite 
20 | ; 20 Metropolitan Rail of Constan- 100 | ... | «+ . |S en = sono] l |i Aimada & T:rito Consol. 
tinople, Limited ..e.ceseseeeres| vee 100 | 29 |100 ae Oscarshamm, 1 Mortwage Rs 
20 | an | \Mexican, Limited c.cccccccsscrseee) 14 all ait asain Ns 2000 0 Australian . 
20 val Namuré& Liegegua} By the 20 | 75 Northern of France .............3% 134 20000! 10 7 Cape Copper, Limited ...| ; 
14 per annum... > Belgian | 12 20 | 83 224 Do (late Charleroi)  ........0.06 34%} 15 21090; 6 al \Colorado fern ible Lode, L 
20 all} Doguaé % Preff Governt. {26 | 20; 81 par North of Spain Priority......... 3 %| 104 | 92945) 1 | 168 | ‘omPedro,Nrthdi Rey,L. 
100 ‘os ‘Nizam’s State Rail. (His High-| 100 | w. North-Western of Montevideo, 27528) 10 | ae ee &Aurora, Lim.’ 
ness the) 6 % Guaran. Se: ip 106} Sicteicceneenannnates 7% os 30000) 10 | = : agstaff, Limited ......... 
2500; 10 | all exthern of 3. Ayres, Lim, ord. 3 | 100 | 99 | par Orleans and Rouer ..... oe -3 %/| 20 25000; 2 | all ‘Fortuna, Limited .. 
15000; 10 | al) | uar.7 % «. ‘ «| 7% | 100 | .., |100 Ottoman (Smyrna to Aidin)...@ %| 41 55000) 2 ali |Frontino & Bolivia Gid.L} 
10 De ferred.......s-00e 4 | 2 | 99 20 'Paris,1.,&M. (Fusion Ancienne) 3 %| 12 27459/ 10 | @ General Mining Aas.,L.| 
Stk'100| De 6% Debenture Steck .....,, 93 | 30 | par| Do (Fusion Nouvelle) ..... dt See oo 1 | 130 Kapunda, Limited.........| 
09 |, De 6% Trunk Preference...| ... | 100. a5 oo ‘Provincial ‘Jrel-Vitebsk, guar.6 %| 78 30000; 56 | §& Lis: Chance Bi = Bay) 
a (Ottoman (Smyrna to Aldin)......, 2} | 100 | j200 ‘Recife & San Francisco ........: 6 %| ... : vf Utah, Limited . 
20 | Provincial Orel-Vitespk, guar. 5% 354 ae oe! Bee ee pl wee a eS Limited . 
Stk. 100° ‘Recife & San Francisco, f..,¢.7% 20 A par Royal Sardinian, A a eorunanrty tt Allens 16500C) 2 2 Lenden & California, L, 
20 ‘Riga and Dunaburg...-.ss0ssee...000, 5 20 90 |par! Do B uu... ieee see 63000) 6 5 (New Quebrada, Limited..| 
10 Reyal Sardinian seecssencosrsesseses) 2 66 | .. nd Royal Swedish euccetesascton coves & %) El 60000' 4 | 
10, Do Preference sse..s.seeseseovree) 5% | 100 | ase Sagua La Grande... .scoee 7%, 92 10000, 20 | li |Pontgibaud Silver Lead 
All Roya) Swedish. ...ccrcccorscsecsrsees { eve | cco | ccc JUG POOR, DIB nj ccccccccccseams -6 % lus 
All — D0 7 % sersassree 24 | 100 | 30 | par |San Paulo & Riode Janeiro,guar. 6 % ly] | 100000 2 “ 
all Sambre and Meuse....... eo) 9$ | 100, & ; par |Smyrna and Cassaba, Limited. 8 %{i00 400 6 all ichmond Con. Ming, L. 
20000, 10 : all | Do 5s @ Preference ......00.0. *) 1d | 20 | 90 20 |South Austrian ..............6....5 - 3%) oF 218100 100 all (Rio Tin ©, Limited, 5 %| 
100000! 20 | ali San Paulo, Limited, gua.7 %...{ 293 | 20 | 98 |par| Wo 1871 (Series X).. ee 


20708; 20 | 20 20 Smyrna and Cassada, Limited ...| 10 20 | 99 | 20 ‘South Italian ............. cove 8 % 
7500; 20 | 20 | Do7 % Preference ..... oveexensc}’ 90 100 | 37 | par |Swedish Central, Lim., ist Mort. 5 % 

760000) 20 al] [South Austrian ......00..secsccesees 6§ | 100 | «. | «| Do Scrip, ail paid Kpaweviite dhenies 53%| ... 

184000) 20 | all [Southern of France ........00-} 30 | 100 | ... | ... |Tamboff-Kozlotf, guaranteed... 6 %| 66 


9 
2000007 Stk. all | Do 5} % Debenture Stock..,..../714 20 | 99 | 20 |Southern of France .............0. 3 % 13} 
8 









| 
= 30000 10 all (Russia Copper, Limited... 


























1 Devon Great Corseis ... 





|Wheal Bas<et, “Redruth”, 


all Silver Mi.-ing, Lis mited| ; 


on me Oe 
eee 


te we a 
wre 


ali Panulcillo Copper, Lim..| 


Mining and Smeiting.. 
1 (Port Phillip, Limited ... 


120000) 1 e) (Scottish Australian,Lim. 
80000 i 2} Do New ..... 
97500 2 all (Sierra ButtesGoldMinig 

} | Limited ..... 

253000 Stk | 100 (St John del Key, Lom, 310 
15000 4 al! ‘Sweetland Creek Gid., L. 
43174 30 ww. [United Mexican, Lim. 
10000 10 6 | Vancouver Coal, Limited 


16480) 10 all |'Swedish Central, Limited ......) ... SF 0 | itt ai aricethcecroincccenctctenede 23 

45000 20 | 20 ViiMicconeredecenesdsovoounnecedeet . 1} 12 27 par Do 25 

26757; 8% all West Flanders....... s+ 20 | 94 | 20 |Western and North-Western of t 

14000} 10 all | Lo 6% % Preference ........0..| 10 WONING sceissiticretnenasensih 3%! 13) 76000, 1 ail |York Peninsula.Limited 
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OFFICIAL RAILWAY “TRAFFIC RETURNS. 
= 
Revenue past Half-year| ps vigend per cent, | | | RECEIPTS. = 
Work- Interest | Merchn- e% 
Gross ing Dx- Rents, ] | Name of Railway. Week |Passen- dise, | 7,1) | Same ei 
R penses, and Ist half 2nd half ist halt gers, | minerls,' k z - 
Taxes, Prefer-| 1876 | 1876 1877 | | ending | parcels, | cattle Receipts ae a2 
ceipts. & Duty. ences. | mi aay F | &e. | ae. is76 
: j ee ee ’ ' oct 
£ | Sea/sedisea | 1077 | « | @ £ e|¢£ 
774568 | 24°37 15316) 10046 we en |Belfast and County Down... Dec. 7 491 | 449 9) 893 21 
1673160 96248 62467 23466 3 150 ls 150 ,3160 ‘Belfast & Northern Counties 7 1124 | 1796 2921 2872 Pe 
33362857 /1441579 606785 473745} 3 26 3100) 3 26 *Caledonian............ .| 9 13560 | 38924; 52184; 6238 70 
2094906 | 115763 635-0 62163) 2160/2150 2150 Dublin, Wicklow, and ‘Wexfi| on Sa te eco ies hae load a ~ 
4074017 | 249865) 104448 8327013 00 3 60 4 C0 | PUPNOSS ..cccececssercecseseereneeeses 9 1156 | 7559 8715 7392 82 
9492266 | 515023, 2798€5 138086) 2 00/2 26 2 26 *Glasgow and South- Western, a ese 18397 | 18212) 58 
81188048 [1294770 752193 569437) .. |9150)  ... |Great Eastern........... poansvoto | 9 19826! 29327 49151) 47713) @4 
28179309 |1413642 638]09 415271) 2 26. 3 76/2 00 Great Northern ........0.<....-< 9 18635 3510@ | 53741 55080! 97 
6143240 | 284962 161843 60552;}3 00 3 00 3 00 Great Northern (Ireland) ......| 7, 589 | 6059; 11:03 11574) 28 
$663324 , 144116, 69307 62002) 1100 0150/1 76 |*Great North of Scotlaad ......| 8 1994 3052 | 5046 4528 18 
6897083 861473 194102 42266) 2 15 0 3 00/2150 |GtSouthern & Western([rish)| 7\ 65509 7337 12993 | 19254 9-27 
59744162 |3482037 1839019 1404895) 1 17 6 2 26/1150 *Great Western ........0:-0-c000 | 9 47660 | 75017 | 129897 123 65 | Eg 
30310097 1738372 945440 386513412150 3 26 2176 ‘Lancashire and Yorkshire cool 9 22179 | 49663 | 7)842' 70351 | i*e 
69156371 \4438460 2454914 117766'| 3 00 3126'3 OO London & North-Western, &.| 9 65:76 | 110473 | 165949 | 165073 | 101 
| 812387 406625 297934) 1 76 3126 1 10 0 |London, Brighton & S. Coxst 8 19505 10604 | 3g°09 | 298'5 79 
1093300, 6.8432 297284, 276° 3 69'2 76 ‘London and South-Western... % 13490; 3021 | 3,512 32°15 | 43 
22162673 478325, 281373 304114) 4. | we =| vee London, Chatham, and Dover’ 9 11937 | 4716 | 19552) 13:72! .o8 
818165 | 40533! 26872, 6551}0126 2 00/0 50 London, Tilbury, & Southend 9 «= 918 419; 1537} 13197 30 
2227968] | 822309, 437458 402887,C 76 1176 0100 Manch., Sheffield, & ppeienes 9 7674 26747 34431 | 35272 | 332 
801714 , 65864 24939 1765,56100 6 00/'6100 “Maryport and Carlisle . copenen 2, 498 2175 2873 | 2465 70 
8301492 267900! 97235) 9496 200 2 26 2 60 ‘Metropolitan Ss aeneanhoemmennaseh 9) on | a 10136 | 10:77 1198 
649993 | 12462 6562; 621) .. | oe Peg t.  peeemanen ico. ~- | 463] s72| 266 
6512726 | 161815 6f854 85399) eco | = ove + |Metropolitan District .......... ae «oe ©§«€6©|~Sfs«s767 | 5457 | 609 
61333035 |3014465 1627860 9543672100 2176' 2100 'Midiand.... paceusnenbecceneavepietes 9, 29232 85093 | 114330 | 103306 «105. 2 
42175C1 | 234444 134403) 47825 2100 2100/2100 ‘Midland Great Western (irish). 7, 30% 6539 9633 | 9191 | 27 
27517526 |1101:35) 697988 464122; 1160 2 00/1 0 0 |*North British......c.ceceoses 9} 13091 27064 | 40155 | 426417) Ai 
63972222 |5068816 1645152) 782041 3 $100 8176) 3 60 North-Eastermc..c-....cccsessse! 8 24512 | 87693 112210 | 116787 | 78 2 
8823005 | 208051 94853 46187) ¥ 00 8 26 3 5D North Lordom.-ceceerecererrs| 9 4773; 2692 | 7434 | 7343 | 622 
7680795 | 310472, 172008 1103950 160 1 26/0176) Diab ears em 1 - | a | tae } 2 
1264262 | 65303) 3°010 27705) 2100 2 50 | 212.6 | Rhymney eee....cccccccorceseeseese! G.te. w- | 23%! 1905| 56 
19929313 | 80s489 45.008' 29962311176 3150, 1160 ‘South-Eastern ....... i 8 19497 10 03 29705 2966) | 85 
2210264 | 260511) 141515, 46160, 6 00 6 00 | 6 00 | Taff Vale .....00-cssservsevsrees Tus | iw 7290 | 7-25 | 18 
19528€6 | 84:06 45790 3570110100 1160 1 50 Waterford and en a 1250) 2179 3419 | 3300 | 24 
! ' 
COLC NIAL~ AND FOREIGN. 
Week Rece pts. iutai receipte. Week, Keceipts. Lotal receipts” Week 
Name. endng 1877 ; 1873 1877 | 1876 Name. endng 1377 1576 1877 1874 Name, endng 
Bahia &S.Franciseo Oct.27, 2122 796 16814 a © META ..cccccccconste Cet.27| 15365, 14519 ww GE. ertetereretans é 
Bombay, B., & C. 1. Nov 3. 106'0 12539... N. of Buenos Ayres 2+| €25| 783 36720 45525 Indus S. Flotilla ‘ 
Detroit Milwaukee #2, 4117, 3813... Ottoman ............ Nov24| 1473) 2073 40887; 41696 | Sth. Austrian line 
East Indian . 1 633: 4, 62855 1163928, 896972 | Oude & Kohiikund Oct. 2) 7409) eee en Upper Italy...... ae 
Jubbuipore coves 10 4%6 9783 118560, 55324) Paris and Orleans... Nov: + | 82591) 51035 3634643712108 | Sourh Indian ...... Sept 1 
Eastern Bengal ... Oct.15 13770, 7251 ove “a Do New ccocess-- 2. | $3642) 3.560 1504606) 1522403 ; Soutbein of France vec, 2 
G.Trunk of Canada \ec. 8 a1200, 53700). ove Paris and Mediter.. Dec. z| L°6 Lis 22374) 43>734,9681133 | Do New 2 
Gt.Indian Peninsula Oct. 2 4507, 3 100, 752224) 370890 Do New....... :} lesed| 1 32% 657110) 646148 | West.of France, Oia! 2 
Gt. West. of Canada Dec. | 19:34, 16024)... owe Smyrna & Cassada, Nov? | 286 | 4156, GO745| 46034 | Do New............ 2 








* The aggregate is reckoned in thesocasss forthe half- -year beginning Ist August, 
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10 1779480 170648 
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PERPETUAL DEBENTURE STOCE 


CORNWALL MINERALS 


OF THE 


RAILWAY COMPANY, 


Bearing Interest at Four per Cent. per Annum, Secured by a Fixed Minimum net Rent, commencing at 


PAYABLE BY THE 


£15,000 and increasing to £18,800 per Annum, 


GREAT WESTERN RAILWAY COMPANY 


Under an Agreement sanctioned by Parliament, 40 and 41 Vic., cap. 


FOR 999 
FROM THE 


YEARS, 


lst OF OCTOBER, 1877, 


99” 


wette 


And an Investment of £12,000 in 4 per Cent. Debenture Stock of the Great Western Railway Company, in the names of the undermentioned 
Trustees, to provide for a small Annual deficiency while the Rent is attaining its Maximum. 








The DIRECTORS of the CORNWALL MINERALS RAILWAY COMPANY are prepared to receive applications for £125,000 of 


this Stock, at par. 


‘Glyn, Mil 


i 


is, Currie, and Co. 


The Interest is payable from the 30th of September last, half-yearly, on the Ist of April and the Ist of October, at the Bank of Messrs 


The Line is being worked by the Great Western Railway Company, as from the Ist of October last, under an agreement for 999 years, 


at a per centage of the gross receipts never to exceed that at which the system of the Great Western Railway is from time to time worked ; and 
the Great Western Railway Company guarantee to the Cornwall Minerals Railway Company a minimum net income, commencing at £15,000 and 


increasing to £18,800 a year. 


Applications accompanied by a payment of £10 per cent. on the amount applied for, may be addressed to the Bankers, Messrs Glyn, 
| Mills, Currie, and Co., 67 Lombard street, London, or to the Secretary from whom all further information may be obtained. 
| The Stock will be registered in the names of the applicants, free of expense, on payment of the balance of 90 per cent., which must be 


| paid on or before the 15th January next. 


If no allotment is made, the deposit will be returned in full.—By order, 


Orrices—9 Victoria chambers, Westminster, S.W., 10th December, 1877. 





DEBENTURES. 


THE COLONIAL COMPANY 
(Limited). 

i CaarrMan—Tho Right Hon. E. P. Bouverie. 
Depvuty-Caatnman—Robert Gillespie, Esq. 
Subscribed Capital-—£1,475.950. 

Paid-up Capital--£590,380. 
The Directors are now issuing Debentures for periods 
| of five, seven, or ten years, bearing interest at 54 per 
| cent. per annum, to replace those falling due and being 
| paid off.—Particulars can be obtained at the Office of 
the Company. 
B. BROWN, Secretary. 
16 Leadenhall street, Lonéon, B.C. 


x ‘X r 
PNTRE RLOS SEVEN PERCENT. 
STATE LOAN, 1872. 

The Dividend due 1st January next, will be PAID at 

our Counting-house on and after thit date. 

Coupons can be left any day except Saturday, on and 
the 20th instant, three clear days being required 





for their examination. 
Cc. DE MURRIETA and CO. 
7 Adam's court, Old Broad street, London, 
December 14th, 1877. 


T _ ry) 
SAN TA FE SEVEN PER CENT. 
STATE LOAN, 1874. 

The Dividend due lst January next, will be PAID at 
our Counting-house on and after that date. 

Coupons can be left any day, except Saturday, on and 
after the 20th instant, three cle .r days being required 
for their examinativn. 


C. DE MURRIETA and CO. 


7 Adar’s court, Old Broad stre t, London, 
December 14th, 1877. 
_ 1 
THE LEESH RIVER TEA 
COMPANY (Limited). 
. Capital, £15,000, in 1,500 Shares of £10 each, half of 
which has been already privately subscribed. 
£1 pavable on application, £1 on allotment, and the 
; balance as required, which will probably be £2 in the 
autumn of each year, for four years commeacing 1878. 
Bankers. 
Messrs Henry 8. King and Co., 65 Cornhill. 
SOLIciTors. 
Messrs Lawrance, Plews, and Baker, 14 Old Jewry 
chambers, E.C. 
SecRETARY (pro tem.)—Mr A. Grafftey. 
Tumporary Orrices—45a Pall Mall. 


This Company has been formed to grow tea in a 


highly favourable district in Bengal, connected by 


48 hours’ rail with Calcutta, an advantage possessed by 


no other tea growing district. 

Indian teas have now firmly established their reputa- 
tion and comman? higher prices than those of Chinese 

owth. The average prc s in bond in 1876 were— 

hioa 1s 2d, Indian 1s 10d, and year by year the 
demani increases. Urder gcod management the invest- 
ment is a very lucrative one, as exemplified by the last 
dividend of the Assam Tea Company, which was 35 per 
cent. 

The Managing Director of this Company is a gentle- 
mani known in India as the greatest living authority on 
the tea industry. He is the author of the “ Prize Fssay 
on Tea, its Cultivation and Manufacture,” the standard 
work on the subject, for which he received the gold 
medal] from the Agricultural ani Horticultural Society 
of Calcutta. 

For i130 fully-paid shares the Company have acquired 
1,300 acres of land which can be cheaply worked, and 

| bas-every advantage for succes tu! tea culti:ation. 

Prospectus:s, with al] details, can be obtain-d from 
the Bankers or Secretary. 

No promotion a ney of any kind has been or will be 
paid. 
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STATE RAILWAY COMPANY. 

The half-yearly interest due 3lst December, 1877, on 
the issue of £500,000 Guarantred 6 per Cent. Stock, 
will be PAID at our Counting-house, on and after that 
date. 

The Coupons to be left three clear days for examina- 
tion previous to payment. 

SMITH, FLEMING, and CO., 
H. H. The Nizam’s State Railway Company, 


Agents. 
17 and 1 Leadenhall street, London, E.C. 


‘. 
NAPIER. NEW ZEALAND, 
a HARBOUR BOARD LOAN, £75,000. 

The Bank of Austral:sia, as Agents to the NAPIER 
HARBOUR BOARD will PAY, on and after the ist 
January, 1878, the HALF-YEARLY INTEREST due 
on that date on the above Loan, at their Office, No. 4 
Threadneedle street, between the hours of Eleven and 
Three o'clock, 





Coupons must be left for examination two clear 
days before payment, and forms of specification can be 
had on application. JOHN BADCOCK, Secretary. 

Bank of Australasia, 4 Threadneedle street, 

10th December, 1877. 


SIX PER CENT. PREFERENCE STOCK. 


KiNe’s LYNN DOCK 
COMPANY. 

Authorised issue of £30,000 by Act of Parlia nent 
(40 and 41 Vic., 1877, King’s Lynn Dock Act), secured 
upon the Alexandria Dock dues, and upon the dues of 
the Extension Dock, in the construction of which the 
present capital will be employed. 

THE DEBENTURE TRUST. 

Offices, Metropolitan chambers, New Broad and 
Liverpool streets, E.C., is authorised by the King's 
Lynn Dock Company, to invite subscriptions for the 
remaining £15,000 of the above issue. 

They have made the following special arrangements 


for payments of stock, to suit the convenience of small 
investors :— 


One-tenth on application. 
One-tenth on: month after allotment, and 
One-tenth in each suce eding month, until fally 


paid up; or stock may be paid up in full on 
allotrent if desired. 


Subscription Certificates for the amounts paid 
will be issued by the Debenture Trust, and counter- 
signed by the Dock Company. 

Interest at the rate of 6 per cent. per annum will be 
calculated from the lst of the month following the date 
of the payments. 

Application forms, detailed prospectuses, and all 
information, may be obtained at the above Offices. 





Just published, price 7s 6d, 
SEconp Epitiox, with Emendafions, 


BLACKSTONE ECONOMIZED: 


BEING A COMPENDIUM OF 


THE LAWS OF ENGLAND 


To 
THE PRESENT TIME. 
By the late DAVID MITCHELL AIRD, Esq. 


of the Middle Temple, Barrister-at-Law. 


In Four Booxs, each Book embracing 
THE LEGAL PRINCIPLES AND PRACTICAL 
INFORMATION 
Contained in the rexpective Volumes of Blackstone. 
Supplemented by subsequent Statutory Enactments 


ey 
London: Longmans, Green, and Co., and all Booksellers. 








JOHN W. MACLURE, Chairman, 

ROBERT A. READ, 

C. E. TREFFRY, 
Trustees of the Invested Fund, 


Directors. 





HIGHNESS THE NIZAM’S | FOUR-AND-A-HALF PER CENT. 


The Directors of the BRISTOL and PORTISHEAD 
PIER and RAILWAY COMPANY are prepared to 
is-ue DEBENTURES for three or five years, and 
bearing interest at the rate of 4+ per cent. per annum, 
payable half-yearlv, to replace existing securities, 

This Railway, which connects the new Ocean Steam 
Docks, nearly completed, at Portishead with the City of 
Bristol and the general railway system of the country, 
is worked in perpetuity by the Great Western Railway 
Company. The revenue is already m re than sufficient 
to pay working expenses and deenture interest, and 
will be greatly increased upon the opening of the Docks 
early in the ensuing year.—Address J. F. R. Daniel, 
Portishead Offices, 6 Clare street, Bristol. 





Constantly have in Readiness 


POND’S EXTRACT, 


THE WONDERFUL PAIN DESTROYER 
ESTABLISHED 35 YEARS. 


This renowned Medicine is administered internally and 
applied as a Lotion for the relief of 


RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 
Swellings, Bruises, Cuts, Bleedings, Burns, 
Piles, Varicose Veins, 

ULCERS, INFLAMED EYES, ke. 


No other Remedy than 
POND’S EXTRACT 
So completely subdues 

mane, | Scenes 
INFLAMMATIONS, or arrests Hemor- 
HEMORRHAGES, "age, internal oF 
CONGESTIONS, Its Healing Proper- 
WOUNDS, ties are wonderful, 


And it should be constantly kept in readiness, in every 
Household and Manufactory, for the numerous 


EMERGENCIES OR ACCIDENTS 
that continually occur in every-day life. 

Incontestable evidence of its merit, in “ History and 
Uses,” post free by the Proprietors, upon receipt of one 
penny stamp. 

Of all Chemists, at 1s 1td, 2s 34, 4s 6d, and 8s 64 
(larger bottles cheapest) ; or sent, carriage paid, for 16, 
30, 60, or 112 stamps. 


THE POND’S EXTRACT C0, 


482 OXFORD STREET, LONDON. 





R LOCOCK’S PULMONIC 


D WAFERS.—*I shall always consider it my daty 
to recommend them asa safe and effectual remedy for 
coughs and chest complaints.”—(Signed) —G. Wood, 60 
City road, Hulme, Manchester. In Asthma, nw 
tion, bronchitis, coughs, colds, rheumatism, and 
hysterical and nervous complaints, insta it relief and @ 
rapid cure 1s given by the Wafers, which taste 
pleasantly. Sold at 1s lid anu 2s 9d per box. 
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Just Published, 8vo, price 5s, 


SOME ARTICLES 
THE DEPRECIATION OF SILVER, 


TOPICS CONNECTED WITH IT. 


By the Late WALTER BAGEHOT. 


The Articles are those contributed to the Economist on the Silver Question during the 


course of last year by Mr Bagehot, and are now reprinted, with a Preface written by himself, 
shortly before his death, in view of this publication. 





HENRY 8S. KING AND CO.. 65 CORNHILL. 





SAFE DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 
ON OUTLAY. 
The Safest, most Trustworthy, and Reliable Publication of the day is 


SHARP’S STOCK AND SHARE INVESTMENT 
CIRCULAR. 


PUBLISHED MONTHLY. THE DECEMBER EDITION READY (12 PAGES). 


POST FREE. 


It contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &c.; Indian, American, and Colonial Stocks, &c.; also Market 
Prices and Dividends, &, 


CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 
Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 


(ESTABLISHED 1852.) 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C, 


ZANNI’'S PATENT MAGNETIC BELL PULLS 


FOR OFFICES, PRIVATE HOUSES, &c., 


Require no Battery, are very simple, cannot get out of order, are also made 
portable for the Table, Bedside, &c. 


ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. 


ZANNI’S PATENT A B C TELEGRAPHIC INSTRUMENT 


FOR OFFICES, PRIVATE HOUSES, &c., 
Are Very Easy to Manipulate. 
Batteries Supplied for Working the Same, 3s per Cell. 
All kinds of Electiic Bells, Buttons, Indicating Tablets, §c.,20 per Cent. less than any other House 
For Information and Price List, apply to 


ZANNI AND BRIDGER, 1 JAMES STEET, OLD STREET, CITY ROAD, E.C. 
AGENTS REQUIRED. 


THRE DOA Lt AB > 8-0-A'P-. 


(WRIGHTS SAPO CARBONIS DETERGENS.) 
ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
diseases is secured ; the complexion improved ; pimples, blotches, and roughness removed 
the skin made clear, smooth, and lustrous. 


“In our hands it has proved mest effective in skin diseases.”"—Lancert, 
“ It is the only true antiseptic soap.""—BkiTIsh MEDICAL JOURNAL. 
In TABLETS, 6d and 1s each, of all Chemists. 


W. V. WRIGHT and CO., Southwark street, London. 


CAUTION. BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 


STLVERED PLATE GLASS GENTLEMEN 


for LOOKING GLASSES, with or without frames 








en 





Silvered by new process with pure Silver, not liable to Desirous of having their 
injury from damp, heat, or — Page g ome in LINENS DRESSED TO PERFECTION 
ee a ee eT Should supply their Laundresses with the 


THE PATENT SILVERING COMPANY (Limited); 


POLISHED PLATE GLAss— GLENFIELD 


an 


Architects, Builders, and the — — with STARCH, 
above at lowest current rate and of the best quality, 
THE PATENT SILVERING COMPANY (Limited), WHICH IMPARTS A BRILLIANCY 
10 and 12 Lower Kennington lane, London, And Elasticity Gratitying to the Wearer. 





DINNEFORD’S FLUID MAGNESIA. JOSEPH GILLOTT’S 


| 

The Medical Protession for over thirty years ra 

have approved of this pure solution as the best ak S ‘ 
| remedy for ACIDITY of the STOMACH, HEART- 

| BURN, HEADACHE, GOUT, and INDIGES- 

| 


constitutions, ladies, children, and infants. 
DINNEFORD & Co., 


OUT THE WORLD. 
172 New Bond street, London, and all Chemists. 


‘ 
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TION; and as the safest aperient for delicate | SOLD BY ALL STATIONERS THROUGH- 


1877. 
} For £5,000,000 Sterling, 
| In Certificates (with Interest Coupons attached) to 
| Bearer of £10, £20, £50, £100, £5uv0, and £1,000 each. 
| Interest at 5 per ceut. per annum, payable haif-yearly, 
\ in Londou, on 10th April and 10th October. 
| The first Coup on will be payanie on 10th April, 1878. 
Subscription price £52 per £100 Stock, 
Payable £» per £100 on application. 
£25 —_ aliotment. 
£22 -_ one month after the date for 
payment on allotment. 


£52 per £100 Stock. 

The Letters of Allotment will, so soon as practicable 
after the subscription price has been pwid, be ex- | 
changed for the Certificates signed by Delegates of | 
the Government and the imperial Ottoman Bank. 


1511 
} rT YhDarTon i 
(-()TTOMAN DEFENCE LOAN, 
' 
j 
j 
The IMPERIAL OTTOMAN BANK is instructed | 
by the impe: ial Ottoman Government to offer the above i 
Loan for public subscription. | 
This Loan (wuaich is issued under the authority of an | 
Imperial Firman and with tive assent of the Chamber ot 
Deputi s) is exceptional both in its o! ject and in the 
nature Of its securlly, i 
The object is to turnish funds to the Turkish Govern. | 
ment .o aid in the defence of the Ottoman Empire. | 
‘The security for the paym.nt of the interest on, and 
the repayment of tne principal of the Loan, is tue abso- 
lute assignment (declared by the Imperial Fir.can to be 
irrevocable), to Messrs Giyn, Millis, Currie, aud Co., 
Baukers, London, as i ru tees for the Certificate holders, 
of the anunal sum of £280,622 13s 4c, part of the 
Tribute payable »y the Khesive of Egypt. to His 
Imperial Majesty the Sultan, which Trivute forms the 
first charge upon the Egyptian Revenues. The annuity 
thus as-igned originaliy formed part of the security 
appropriated to tue Turkish Loans of 1554 anu 17], 
but :.a@s been receutly released upon terms agreed 
between the iv.epresentatives of the Bondholders of those 
Loaus and the Imperial Ottoman Governmeut. 
The assignment of the above amwunt oi £250,622 15s 4d 


TE FT ee 


has been tur ally recoguised vy His Higoness the Khe- 
dive, who has entered into a written engagewent for ! 
himself and his suece-sors with Messrs Giyn, Mills, 
Currie, and Co. to make due payment to them ot the 
annuity by agreed i:stalments until the Loan is extin- | 
guished, and that House has und: rtaken t. distribute | 
the suins so received by it in accordance wits the Deed 
of Declaration of Trust which has been execuied, for the 
purpose of securing the payment of the interest and the 
redemptio. of the Ceriificates. 

The redemption of the Loan will be effected by the 
application every half-year of a sum of £12,500 (part of 
the annui.y of £200,622 18s 4d), together with a sum 
equai to balf a year’s interest om the Stock from time to 
time redeemed, by purchases .y the Luperiai Otowan 
Bauk, wuen they can be effected under the nominal 
amount of the Certificates and by hasd-yearly drawings 
for repayment at par, wien such purchases caunot be 
effected. 

the amount of Interest Coupons not presented for | 
payment wituin five years of their due date, and of 
Certificates drawn for redemption not presented for pay- 
ment within ten yea's of their becoming payable, will 
be added to the funds available for 1euemption of the 
Loan. 

interest at 10 per cent. per annum will be charged on 
any instalment in arrear, and in deiault of its payment 
at the due date, ail payments previousiy made will be 
liable tu forfeiture anu the allotinent to cancellation. 

Where no allotment is made, the awount peid on 
application will be returned in full, andif the stcck 
allvtved is less than that applied fur, tac surplus of the 
amount so paid will be applied tuwards the payuiunt 
due on allotment. 

A translation of the Imperial Firman, a copy 
Engagemeut of His Highness the Khedive vt 


ne 
yt 
with Mess:s Glyn, Mills, Currie, and Co., and of the 
Declarativn of ‘trust, can be inspected at the Uffice of 
Mcs.rs Bircuam and Co., 6) Inreadneet.e strect, 
London, E.C, 

Prospectuses and Forms of Application may be 
obtained at the London Agency of the Imperial Gtioman 
Bans, 26 ‘Thro,morton street, and suvscriptions 
received on its behalf by Messrs Glyn, Mills, . urrie, 


and Co., 67 Lombsrd street. 


te rt 


of 
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Subscription Lists wili also be opened at the Imperial 
Ottuman Bauk, Co.stantino,le, and at the Bank's 
Agencies in Alexandria and Paris; also in Vicnna, 
Amsterdam, Pes.h, Frankfort, Inuiasa and New York, 

Loudon Agency of the imperial Ottoman Bank, 

26 Throgmorton street, sth December, 1877. 


OTTOMAN DEFENCE LOAN, 15877. 
ForM OF APPLICATION, 
— No.—— 
To the London Agency of the Imperial Otioman Bank, | 
Gentiemeu,—Having paid to Messrs Giyn, Mills, 
Currie, and Co, the sum of £ , i nerecy re- 
quest that you will allot me £ in Ce: tiicates 
of the above Loan, and I agree to accept the sawe or | 
any smaller «m unt that may be ellu.ted to me, and to | 
pay the instalments thereon, acc rding to the terus of | 
the prospectus dated sth December, 1577. 
I am, Gentlemen, 
Your ovedient servant, 
Name in full 


™ emcee 


OP \ ccthicdenendecuttaiies Deceuber, is77. 
To be left wit the Bankers upun payment of the de- | 
| posit of 5 per cent, on the nominal amount appiied for. 


| OTTOMAN DEFENCE LOAN, 1877. 


Bas KERS RECEIPT. 





No,—- 
Received the day of December, 1877, on 

account of the London Agency of the Imperial Oteoman 

Bank from the sum of 

on an application for an allotment of £ 

the above Loan, 


as deposit 
For Glyn, Mills, Currie, and Co, 


fo be retained by Applicant after being signed by 
bankers. 
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(SOLONTIAL BAN K. 


Subscribed Cap'tal, £2,000,000. 
Paid-up, £600,000. Reserve Fund, £36,000. 





The Court of Directors of the Colonial Bank hereby 
give notice, that in purscance of the provisions of the 
Chartera HALF-YEARLY GENERAL MEETING of 
Proprietors will be held at the Bank House, 13 Bishops- 
gate street Within, E.C., on THURSDAY, the 3ri 
January, 1878, at TWO o'clock precisely, to receive the 
Report of the proceedings of the Corporation, and for 
the election of five Directors and one Auditor, in the 
room of the following gentlemen, who go out by rota- 
tion, viz., Charles Cave, Esq., Harry Hankey Dobree, 
Esq., Eden Colvile, Esq. William Davidson, Esq., and 
James Fletcher, Esq., as Directors, and Charles A. Pres- 
eott, Esq., as Auditor, all of whom, being eligible, offer 
themselves for re-election. 

The Transfer Booxs of the Corporation will be Closed 
on the 19th December, 1877, and re-spened on the 7th 
January, 1878.—By order of the Court of Directors, 

JAMES CLARK, Secre'ary. 

13 Bishopsgate street Within, E.C., 

8th December, 1877. 


TU x TTY 

YANK OF SOUTH AUSTRALIA. 
) Incorporated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 
towns in South Anstralia. Bills negotiated and col- 
lected. Money received on deposit at agreed rate, 
Apply at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY, General Manager. 


Rh K of NEW SOUTH WALES. 
Established in 1817. 
Loxpow Orrice—64 Old Broad street. 
Capital .ccccoccersovesceenss seeeeessseee £1,000,000 
Reserve fund 440,000 





eereeeeeree 


Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary. 


5 ~ 7 TT, 

HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope.) 
Heap OFFIce. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,000. Paid-up capital, £600,000. 
Reserve fund, £170,000. 
This Bank grants Drafts on the principal towns in 


| the Cape Colony, Griqualand West (Diamond Fields), 


Natal, and the Transvaal, and transacts every descrip- 


| tion of Banking business connected with South Africa, 


on the most favourable terms. 

Interest allowed on devosits for one year and longer 
periods, the rates for which may be ascertaine’ on appli- 
cation. R. STEWART, Chief Manager. 


HE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—CaprTat, £1,000,000. 
Heap Orz1ce—Nicholas lane, Lombard street, London 
BRANCEES in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

CurREST Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100 

Depostts received for fixed periods on the following 
terms, viz.: 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 


SaLes AnD Purcnasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 


Interest drawn, and army, navy, and civil pay and 
pensions realised, 
Every other description of banking business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman, 


HON G KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 
Covrt OF Directors aNnp Heap Orrick In HonG Kona. 
Loypos CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phil/potts, Esq., Carshalton, Surrey. 
MayaGrer—David McLean, 31 Lombard street, E.C, 
Bankers—London and County Bank. 


BRANCHES AND AGENCTES. 





Hong Kong. Haukow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow, Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and nezotiate o1 


Collect Bills at any of the Branches or Agencies; alsa 
receive Deposits for fixed periods, at rates varying with 
the per od of deposit. 

The Corporation issues Letters of Credit, negotiable 
n the principal cities of Europe, Asia, and America, for 
he use of travellers. 

They open Current Accounts for the convenience of 
constituents returning fom China, Japan, and India. 

They also undertake the Agency of constituents con- 
ted with the East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and | 
Dividends on the same as they fall due. 

Dividends are payab'e in London on receipt of the 
aivice of meeting in Hong Kong, beld in February and 


izust. 
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THE ECONOMIST. 
1E MERCANTILE BANK OF 


I 

T PERU (Limited), 5 Copthall buildings, Throgmor- 
ton s‘reet. London, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally wit: Peru. 


r s 
ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1875. 


7 > 
HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £821,250; Paid- 
up, £328,500: Reserve Fund, £12,000. 

Number of Proprietors, 2,257. 

Loypon Orrice—No. 13 Moorgate street, E.C. 





DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 


‘ 
HE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legis!ature of Victoria, 
South Australia. and Western Australia. 
Capital, £1,000,000. Paia-up, £760,000. 
Reserve fund, .¢250,000. 

OrFices—149 Leadenhal! street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, and Western Australia, 
and its Agencies in New South Wales and Queens- 


and. T. M. HARRINGTON, Manager. 
+ BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broa’ street, London, E.C, 


BRANCHES AND SuB-BRANCHES. 
In INDIA......0 Seneacsutioos Bombay, Calcutta, Madras. 


[ARTERED MERCANTILE 








CEYLON .......06......... Colombo, Kandy, Galle, Matale. 
STRAITS SETTLEMENTS Singapore, Penang. 

JAVA cevrcscosescessersreee Batavia, Sourabaya. 

OMEIA. ..0..ccd0nd0.cese,008 Hong Kong, Foochow,Shanghai 
a eee on Yokohama, 


BANKERS. 
| London Joint Stock Bank, 


Bank of England. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had 
on application. 


HE NATIONAL BANK OF 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Heap OrFicE—37 Lombard street, London, E.C, 
Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 
DIRECTORS. 

Chairman—CH *RLES MAGNIAC, Esq. 
Deputy-Chairman—DUDLEY ROBERT SMITH, Esq, 
Col.Sir Thos.Gore Browne, | William Smellie Grahame, 

C.B., K.C.M.G. Esq. 
Sir Chas. Clifford. Edward Brodie Hoare, Esq. 
oe Grant Dallas, John Morrison, Esq. 
Sq. 








BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 





The Bank receives deposits of £50 and uowards for 
periods of from Two to Five years at a fixed rate 
of 6 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zeuland, 
negotiates and collects bills, acts as agent for con- 
stituents, opening current accounts for their conveni- 
ence, undertakes the purchase, sale, and custody of 
securities, and the collection of interest or dividends 
thereon, and conducts every description of banking 
business between London and the Colony. 

W. J. STEELE, Manager, 


37 Lombard street London. 

‘ 7 ‘ 
CARSON’S PAINT, 
PATRONISED BY THE QUEEN, 

H.R.H THE PRINCE OF WALES. 
H.R.H. THE DUKE OF EDINBURGH, 
The British Government, 

The Indian Government, 

The Colonial Governments 
The Russian Government, 

10,000 of the Nobility, Gentry,and Clergy. 
Is extensively used for all kinds of 
OUT-DOOR WORE, 

It is especially applicable to 
WOOD, IRON, BRICK, STONE, 
AND COMPO. 

2 Cwt Free to All Stations. 

CAN BE LAID ON BY UNSKILLED LABOUR 
SOLD IN ALL COLOURS. 


Patterns and Testimonials sent Post Free 


WALTER CARSON AND SONS, 


LA BELLE SAUVAGE YARD 
LupGatz Hitt, Lonpoy, E.C.; 
AND 2] BacaBLox’s Wak, Dosim. 
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4 = ae DEBENTURES 
1¢ Bank of New South Wales, Financial A 
the New South Wales Government, will PAY on a 
afier the 1st prosimo, the HALF-YEAR’S INTEREST 
due In London on lst January, on all 1 lesued 
by that Government. - a7 Senne Eeage 
Coupons and claims for interest must be 1 
clear days for examination, and forms for aaa rH 
same may be had on application at the Bank. 7 
JOHN CURRIE, § 
Bank of New South Wales, 64 Old Broad — 
London, December 1st, 1877, F 


TICTORIL: AUS 
\ B Nupud LUSTRAL 


The London and Westminster a 
Stock Banks will PAY, on and afte aoe 
HALF-YEAR’S INTEREST, due 
the Debentures issued under the authority of i 

a ) th 

Loan Act, October, 1865, and negotiated jm a 
six Associated Austialian Banks. 7 

The Interest Coupons must be left three c! 

e Int hree c] 
examination, and forms for specifying the oe 
ee ae at - London and Westminster 

an thbury; or the London Joint Stock Bank 
Princes street. re ee 
For the Loadon and Wes‘minster Bank, 
W. ASTLE, Mana; 
For the London Joint Stock Bank, vag. 
W. F. NARRAWAY, General M: 
London, December 1st. 1877, 07 Manager. 


——eeeesSsSséFs 


mn T 

FICTORIA (AUSTRALIA) 

FIVE PER CENT. RAILWAY LOAN (1868). 

The London and Westminster and Londo i 
Stock Banks will PAY, on and after the lst Sean 
HALF-YEARLY INTEREST, due Ist January, 1378 
on the De‘entures is,ued under the authority of the 
Railway Loan Act of 1868, and negotiated threuch the 
six Associat. d Australian Banks. _ " 

The Inte est Coupons must be left three clear davs for 
examination, and forms for epecifying the same may be 
had on application at the. London and Westminster 
Bank, Lothbury; or the London Joint S:ock Bank 
Princes street. ; 

For the London and Westminster Bank, 
W. ASTLE, Man: 
For the London Joint Stock Bank, een 
W. F. NARRAWAY, General Manager. 
London, December Ist, 1877. 


VicTOoRTa (AUSTRALIA) |! 
FOUR PER CENT. RAILWAY LOAN. 


The Lo don and Westminster and London Joint | 
Stock Banks will PAY, on and after the Ist proximo, 
the HALF-YEAR’S INTEREST, due Ist January, 1378, | 
on the Debentures issued under the authority of the | 
Rail way Loan Act, 1873, and negotiated through the | 
six Associated Au-tralian Banks. 

The Interest Coupons must be left three clear days for 
examination, and forms for specifying the same may be 
had on application at the London ani Westminster 
Bank, Lothbury; or the London Joint Stock Bank, | 
Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. || 
For the London Joint Steck Bank, 
W. F. NARRAWAY, Geueral Manager. 


L»ndon, December Ist, 1877. 
i 
ee She ad pa a 
y Tra 

Vy lcTORIA (AUSTRALIA) | 
FOUR PER CENT. PUBLIC WURKS AND || 

RAILWAY LOAN, 
The London and Westminster and London Joint 
Stock Banks will PAY, on and after the 1st proximo, the 
HALF-YEAR’S INTEREST, due Ist January, 1978, on 
the Debentures issued under the authority of the Public 
Works and Railways Acts, 1876,and negotiated through 
the ten Associated Australian Banks, | 


TA) 


on Joint 
r the lst proximo, the 
lst January, 1878, on 





The Interest Coupons must be left three cl ar days for 
examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Bank, Lothbury; or the London Joint Stock Bank, 
Princes street. | 

For the London and Westminster Bank, 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 
London, December Ist, 1877. } 


St HELEN’S, LANCASHIRE. || 
CORPORATION DEBENTURES FOR £143,500 WITH | 
COUPONS ATTACHED. 


Interest at 4 per Cent. per Annum. 


Unier the authority of the St Helen's Imp ovement | | 
Act, 1869, the Local Loans Act, 1875 (38 and 39 Vi " 
Chap. 82), and with the official sancton of the Loca 
Government Boar!, tie Corporation of St Helen's 
hereby give notice that they are prepa'ei to RECEIVE 
APPLICATIONS for £143,500 of Corporation Deben- 
tuies, free of stamp duty and all official charges, fur the 
purchase of the undertaking of the st Helen's Gas 
Com; avy. ; 

The Debentu-es will bear interest at the rate of £6 
per centum per annuin, and the inerest w ill be paya 


at the Bankers of the Corporation in St Helea’s, or their 
Avents in London or Liverpool, on the Is day ot 
January and }st day of July in each year, by Coupons 
attache | to each Deb nture. i 
The Debentures to be redeemel within fifty years, 
either by the payment of an equal arnual sum for 
principal and iuterest throughout the term, or by 4 


tr ennial inst«lments as follows:—Kight of £5,000 e Cl, 
five ‘ot £10,000 eac’, ‘three of £15,900 each, and the 
ba'ance of £8,500 at the expiration of the terin, 
Applications to be made to the undersigned on or 
before the 26th day of December instant. . 
THOMAS BREUIS, Town Clerk. 


Town Hall, St He'en’s, 13th D.cem-r, 1377. 
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; EXOISE. 


30th SepTEMBER, 1877, compared with the Years 1875 and 1876. 


CHARGED with Duty and Free | 



































THE ECONOMIST. 


Quantitigs of the several ARTICLES CHARGED with Duties of Exciss, and Free of Duty; the Quantities Exp prep 
and the QUANTITIES RETAINED for Home Consumption in the Unrrep Kinepom, m the THREE QuARTERS ial 





| Exportep to FOREIGN Countries, 
upon which DRAWBACK has) 








[Dee. 15, 1877. || 
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RETAINED for all Purposes of 















































| ARTICLES. of Dury. been Paid, and Free of Duty. Hous Consumption. 
| | 1875. 1875. | 1876. | , aes i875. , 1876. | 1877 1875 | 
| | | # | 
| ENGLAND anp WALES. oz 
| CaIcory eee CORPO eee eens eeretee eeeeeereeee soon sO WHS) 3, Aeaetee ts = h eee eee 
| | ees eae 5 | 
|| Marr—Charged with Duty ............ bushels 32,812,508 35,200,240 82,208, 862, 364,745, 337,161) 402,406) 
{| Do, used in Beer exported (estimated)... > 878,337, 837,114) 816,408) iy” 
|| Free of Duty for distillation and exportation 835,681) 364, 187 373, 594! 25,440 26,615 60,384 | 310, 
1 — for feeding cattle............++ re | obs ‘a se ft si owe 
{ ptieep-cappeanions Teiliaeipeesinciine peiisteciiatienas. | nam pecianjenipitpanstiey lL onenntentiicn ional 
OUT, 5. js Sancdansh hencesennte ual 88,148,184 35,564,427 32,582,456, 1,268, 522 ?, 1,200, $90} 1,272,198 
| Sprrirs—Charged with Duty............gallons 9,648,982) 9 560,821) 9,679,500) 184,820 180,301; 185,434 ) 
| Free of Duty for exportation.............0000 oa ‘249, 609 435,961, 191,694, 249,609) 425,961 < 
1 _——_ - - a apn hans : 
| Dap <s.scnchotissnte teichaotedelonon | 9,840,676) 9,810,43010,115,461| 376,514 429, 910) 621,395))) 

| | eee ert ter ar ee 

i i} 
|| Sucar used in Brewing ...........0.ssceseceseres | 619,965, 603,079 563,278 | abe i 
' SS, Ee Rare Let. sh La - 
|| Molasses used in Distilling..............sseeseeee > Bhs 07) 54,872 148,308 | ‘ oo 
| } | 
| | re nn en aS — eee | 
| | 1| 
| SCOTLAND. | | | | | | 
MaLt—Charged with Duty ............ bushels. 1,678,523, 1,889,549) 1,947 876 5,754 10,349) 2. 879. at 

| ’ 4 
||, Do- used in Beor exported (estimated)... | 145,552] 185, so27, 150,960 | 1,627,257) | 1PRROTS, 3,794,087 
Free of Duty for distillation and expor tation| 3, 305, 849 3,406,096 3,731,042 | a a | 3,305,849 3,406, 096 3,721,042 |; 
| ONE: s Gattto ade | 4,984,872) 5,295,645) 5,663,918 | 151,306) Eee 153,839; 4,833,066 5,149,769, 5,515,079 | | 
err rer Per ee tee eS | 
| Srmits—Charged with Duty............ gallons 6,481,498 6,450,205) 6,446.4: 20. | 67,207, $5,180) 80,600 | 
| Free of Duty for exportation ...............66+ | 454,347 496,320] 626, 160! | one oe 626,160 6,364,291 6,358,025] 6,365,820 | 
j } 

| SE. cvnsnneegsocennsanccvequccueauutaes 6,385,845 6,946,525} 7,072,580) 521,504 588,500) 706,760 | | 

| ee Poe ae ne ge ete eee 

, Sucar, used in Brewing ........ Sadipcovtetnd ewts 4,106 4.418 3,739 * | ond al 4,418 3,739 | 

oan ce SIR ch rrectete nisi ah oly ae ; ie ‘he ies * 

| Molasses used in Distilling................ peene os 15,146, = 35,395 27,971| | oon | 15,146 35,395 27,971 

| | Be geting FY 
IRELAND. | | 
Matt—Charged with Duty ........... bushels, 2,030,309) 2,030,357) 1,891,904 ose 84 | 19 
Do. used in Beer exported (estimated ) ve 2 40,329) 32,693 37 290 1,989,980) 1,997, 664) 1,854,530 
| Fuice of Duty for distillation and export: ton) 1,0: 33.819 1,005,984; 1,050,137 ; a sot sed | 1,023, Biy 1,005,984) 1,050,137 | 

















| Wilh cece tanccecntcaeae | 8,054,128) 3,036,341) 2,942,041, 40,329 
ed ee eee es ee 
| 

Spirits—Charged with Duty........... gallons 5,741,853) 5,879,330! 5,849,827 3,360 

Free of Duty for exportation .............0008 | 142,767) 159,685) 156,886) 142,767 

| ! 

e Re nena ana 

BORE, iicciscecccasess eatdiceeimbuets | 6,884,620) 6,039 015 » 6,006,715 146,127) 

|____—— - I Se 

Suear, used in Brewing .............sees0e08 ewts 41,624) void 33,617 iS 

UNITED KINGDOM. | | 

DRDO ccnecdcacenadeontectcdcbdeaicnil ewts 3,816 3,747) 388 2.937 a 
Beet ab oeds 1 

ut—Charged with Duty ............ bushels 36,521,335 39,120,146 36,048,642 370, 499) 

Do. used in Beer exported (estimated)... i | 1,064,218; 

' Free of Duty for distillation and exportation] 4 665,349) 4, 776,; 267 144, 78 25,440, 

| -- for feeding cattle,..........000 coe rete ose | 

TOTAL ....0000 secereecccececscscceseccoess rss aH TN ,193, a8 1,460,157 

{ | 'j | 

|| Spmare—Charged with Duty ........ -..- gallons 21 822,333: 21,890,356 21,975,747 | 255,387 

| Free of Duty for exportation..............000 788, 808) '905, 614, 1,219, 007) 788,898 

| F Toran SOCCOR SSE EHH ES EHH E Hee HOE HEHE eH e 22, 611 22,611, 41/22,795,970 970.23, 194,754 1 ,044, 195 

pb | 

}) Sucar used in Benes ne --renevoonnrnengs ssesesees, 665,695) 652,737) 600,634) . 
| — Distilling bepcesucnecssoeuseveyvecnes 2 1,788 wa - 2 oe 
\ Molasses used in Distilling.........s0..0..., | 46,553}  90,267| 176,279 ga 


' 
‘ 


32,693 87,874) | 





3,013,799) 8,003. -3,008.648 2,904,667 |) 





Dene ee 
fo ot | 
7931-1223 | 
































wen nee 1; a6, S86 ) 5,7 8,493) 5,878,538 | 5,848,604 | 
1oq478| 188,10 148,109) 
Poe ) 
a 41,624) 45,240] 82,617 
| | 3,816] 8,747; 2,987 
pt ae 
847,510} 403,369}? o« eas are 
1,005°334) 1,00:°658 35,086,618'37,767,302/34,638,615 
26,615 60,384] 4,639,909] 4,749,652) 5,084,389 
pd 
1,379,459) vis mene 
273,274) 267,257 
905,614) 1,219,007) ( 91 566,946 21,617,082 21,708,490 
1,178,888) 1,486,264) | 
Pi .. | 665,695) 652,737} 600,654 
ge ot 1,788 si 
Las ae , 176,279 


46,553 90,26 
| 
j 





ee 







































































































































































~ - J of oe S ‘ é ee ™ A 
ro 7 - ———— _ 3 has ome [<> i‘ a x +e me ie — ee rye me a eee 
> ee —— : 4 : * ame ; 
| | | | <= == 
Dec..15, 1877.] | } 
| . 
| CIRCULATION 0O ANKS r 
| | i F BANKS IN THE UNITED KINGDOM. 
j - . 
i } (From the LONDON GAZETTE.) ‘ | 
| | ENGLISH PRIVATE BANKS 
| EB ENGLISH JOINT STOCK BANKS. 
| is. 
or | Author- Averace CircuLatios | 
> | BANK, | j Author | Avrgeacs Crrcccartiox. 
— - BANK OR BANKING COMPANY. | ised 
1. eek En'ing———~ 
Nov. 8. |Nov. 10/Nov, 17.\Nov.24 Issue, |-———_—— Week Ending 
He — Retin kg bee Nov. 3. Nov. ne 17. [Nov.2% 
———— ee ee ———— eee ——— 
1 Aghford Bank .s..ycsssdccesstoccsccecccess +: Bea 1 aa fa a 4 eid I s |e | 
} ‘ 2 Aylesbury Old Bank............. 48461 17927 } 18177} 18430 | 17797 aes = Westmoreland .....c.corceres 4 a, sims 11183, 10995 | 
3 Haldock and Biggleswade Bank .... $7223 | 19063 19916] 18504 | 18168 | § iradtced reel o | eee? | 8790} 8778, 8708 | 
Hy | 4 Barnstaple Bank wusseenseneneneon-| 17189) 4328 |. 9806 | 3725 | 3080} 4 Bonk of Wie eee 2 Seed aaa eee): cee teas 
i. i or BANK oeoses-- Seecvenseceeserese-e 34218 28188 27507 | 28606 37558 5 Bradford Co i seece seer ae 25.415 25884 25577 2% ; 
| 6 Bicester ae Oxfordshire Bank ...... 27 13951 | 13882 14095 | 14992 | ¢ wa ee astiboara Guios | | —_ a 19854 | a 
{| 7 Moston Bak. scrrracieessscescenrsrncvsessec 75069 | 66675 | 56917 | 56981 | 56971 | > Cheaterteld and Norte m Union} Go701 | 41370 | 41107 | 40068} 98575 
| 8 Broseley and Bridgnorth Bank .... 26717 | 31770) 31781 | 11287 | 11091) & Gumberl 4 Uni Derby 0850 b298 | lozal| ik we | 
1 @ Buckingham Banke sree: | 29657 | 16873 | 16312 | 16055 | 1647 | § Gamberiand Union cite ncn ‘| | Ses | $4746 35406 | 34137 | $2216 | 
i] 10 Bury and Suffolk Bank.............. w+] 82363 | 35515 | 38434) 34363} 31590 y and Warwickshire .....+-| 28738) 14550) 14910) 15915) 14454 
11 Banbury Bank..:...... | 43457 | 21137} 210351 20860 | 20105 . ne UNION. .0.-erereeeeeesereeeserneees| 16251 | 14376 | 14009 | 13540. 13806 | 
12 Banbury Old Bank.. 5153 | 17677 | 18091 | 18025] 17848 < nel of Gloucester neem evescesses| 244353 82820 | S2471 | 81316 78784 
| 13 Bedfordshire Leigt tox Buzzard Bk. 36329 | 32633 | 32146 31908 | 31536 | j3 Carlisle cn = Dhemian vemany 46810 | 25441 | 37017 25073 24286 | 
14 Brecon Old Bank.s..seeveeeceeresssseen-e | 63271 | 30159 | 30694} 20821 | 29442 sie City and District .. seen] 19072 | 19830 | 20935 | 19325) 19290 | 
i || 15 Brighton Union Bank wc...) 83794 | 22273 | 21908 | 21480 | 21359 14 County of Stafford ...........s.000 baal 9418 7573} = 7338 7164 6370 | 
16 Burlington and Driffield Bank.. seovseeee] 12745 | 12145 | 12099] 11998 | 12199 | ie Dery a —pekcaninsed oa 20083 | 18577) 18539 | 17330, 10655 | 
17 Bury Saint Pdmunds Bank ............) 3201 2670 | 2541 2226 2295 | 17 G jee ae een “ ‘| r| see i cee i 7 26033 21366 
| 18 Cambridge Bank .......... 25744 | 13285 | 12640 | 12262 | 12358 | 43 Halifs Tol ¢ te a peepee 155920 | 142457 | 141950 | 1 v2 26 «196772 
19 Cambridge & Cambridgeshire Bank.| 49916 | 48183 | 47399 | 46549 | 45138 | 19 uugderaeld mocrstesncccnes| TOSS) 17803 | 17685 | 17876, 16555 | 
20 Can erbury Bank.....c.scccsssersesecessees 33671 | 18466 | 18372 18035 , 17800 | 95 Hull CEBNCIG cressecsecevceseseeees = saat S623 pt | 36351 s6l¥0 
| |} 21 Colchester Bank ciesssssvrcsssseeeseeeee] 26082 | 12098} 11737 | 1ia29| 10875 oy meds Gea | weet ae roen | aeen | oe | 
: 1] 23 Colchester and Essex Bank............. 49704 | 25630 | 24695 | 24120 | 23278 | 99 Bent x Py eae snes seeees | eo a 4 = 133 2485 
|| 23 Cornish Bank, Truro .....0..ssseeeere ‘| 49369 | 26519 | 25593) 24503 | e465 erifex an , ome) | 2061 9073 | 23082 628521 | 
24 City Bank, Exeter 21627 | 12881 | 22003 | . ~a- | 23 Knaresborough and wm Tresecesseeves | 23069 | 27146 | 27430 27615 27736 
j Peter serareenereeree ' Za} | 12903 | 12594 191765 | . y. er 
| 26 Craven Bank, Settle ........0..sccsse000: a 77154| 75525 | 74901 | 73822 | 72979 24 LANCAStET....+eceereeeserserenenereres | 6s3il 60606 | 62490) 62456 60782 
26 Derby Bank ‘Samuel Smith and Co.) 41304 | #24369 | 25999 | 23985 | 23143 . Leicestersiire. a om 52300 | a — — 
27 Devizes and Wiltshire Bank .........| 20674 4369 4995 | 4100 4136 | 97 eal n = eee ‘ ae | 11840 | 2 $47 4 = 
| 6 eee — seneeneeanenrenes | O6218-} 88445) 85301 | 8825) 66148 28 Ludlow apd TOMbUry seccsose «sstseos “| 0208 sou | soia| ‘ou73| seas | 
| $3 Deans Bathe mccoretem en isso7 | $5707 | apnee | ghian | seaio | 22 Moors & Robinson's Nottinghamshire) 35913 | 35968 | 35112, 34093 33938 | 
3L East Cornwall Bank, Liskeard ..... 93) | 89520 | 87461 | #6042 | £3072 | 20 Nottingham and eee s+| 29577 | 27833 | 27540 | 27280 27067 | 
| || 32 East Riding Bank, Beverley...... 61931 | 53676 | 54085 | 53033\| 31 Northamptonshire Union Bank.......-| 94556 | 63087 | GiFSk | G9Di2 | 50952 | 
$3 Essex and Bisho 's Stortford Bank. nae | 333 coe | arin | 2 Northamptonshire .......+0.0.» eorceadeensences |; 26401 | 18367) 19200 18865 17504 | 
9 P 60637 | S6399 | 36503 | 35470 | 35097 | 33 North and South Wales 63951 | 60962 | 63505 64551 E976: | 
iI oR BT ee | 37894 | 15817 | 15703 | 15170 | 15060 34 P Toleeataaaiete REMereorwe* 69300 | 54170 | 532s] | 1531 OSAT i 
| |] 35 Farnham Bank cesses. .| 14202 7226 | 7036} 7536 | 70867 | 3. oe id one | | een | S018 | 5 oo orenn | 
37 Govelmins Bork Taree ene eect | | etn|: feel el tee Stamford, Spalding, and Boston ......| 66721 | 43590} 62265 | 62316 £1390 | 
38 Gui ‘ eee en et aie | ot oo no 3° | 37 Stuckey's Bristol and Somersetshire... 356976 | 313757 | 314629 | 3 8145 301423 | 
; Guildford Bank ssecsescrrserserreeererees| 14524 | 10619 | 10480 | 10405 | 10306 88 Stourbridge and Kidderminster ...... | 56830 | 43741 | 43489 | 42559 41434 | 
50 Gramtiinet BAe voesinoonnesneersrsesoret SONTR | 16785 |, 17808 | 2587) | ME So Basted and Hallamshire ss.........0.| 23624 | 22436 | 91437 | 21204 | 20470 | 
40 Hull and Kingston-upon-Hull Bank. 19979 | 18742} 18579 | 18544] 17977 40 Shefticld and Rotherham Joint Stock | 24968 | 44343 43033 42164 4.389 
| ¢i Huntingdon Town and CountyBan}| 69601 | 24141) 23583) 29631 | 28025 | 4) Swaledale and Wensleydale cvoroe-... 64372 | 52742 | 89548 | 63205 | 63063 | 
| Harwich Bank SPORT ORT e eT ORE eee ee EEE eeOE EES 5778 4337 4137 4122 402 42 Wolverhampton and oe = 85378 16617 | 16317 i 15430 | 14804 ; 
SF Harttertetine, Mitehin Bank .-- ; $8764 | 30200, 29671 | 28245 | 27600) 43 Wakefield and Barasley Union.........| 14604 | 14028] 14640 | 14703 | 14152 
He Bete BOR aero eon sival | 17375} 17240 | i760 | 7oso | $3 Walteld tae Reeaeg Unlomemnn~| tore | seier | serie | feos | aus | 
|| 45 Ipswich and Needham Market Bank, gogg9 | 45082/ 44i24 | 44568 | 44317 SS Waal wecinck have Weleoliistnes! snse.| 700m | fosme | oeso |. anren |] 
46 Kentish Bank ........09s.+00+- brasteesy 19895 | 17819! 17766 17064| 16145 46 Wilts and Dorset | 730906 | 74258 | 75407 73343 | 
47 Kington and Radnorshire Bank seoree, §260650 | 24312 | 23313 | 22769 | 21014 47 West Ridin Tiehlen oe | 32963 33357 33763 33935 
| 48 Knaresborough Old Bank............ Sat 21825 | 17669 37391 | 18480 19915 | 45 wetichesat bis 4 Eleccxcre...........| 7475| 4800| 4615 4365 4464 | 
| 48 Kendal Bank....cccscccssceeeeeerseees “it 44663 2553 22187 | 41942 | 40980 | 10 worcester City and County, Limite .| 6848 | 1970 2533 | 2061} 2853 
50 Leeds Bank .. steeenereeeeeseeeersenneres, 130757 | 118846 | 418115 | 118771 | 123103 60 York Union Banking ... one oe 71240 | 71970 74030 71635 67140. | 
51 Teeds Union Bank cccccccccssseseessesse’ 37459 | 86371 | 35509 | $5143 | 34057 | FF york City and ¢ aio. sneos | 94695 | 88990! 91726) 93370! geni9 | 
| . oe.” sin] $2923 | $7000 | 2598S | 26970 | B7ERS | oY coicatntresauceseereeesseecesrceoreeone | 122532 | 116568 | 118853 | 122288 | 125260 | 
| 63 Lewes Old Bank pas - 44938 21495 21119 20930 spene OP RSDITC. ccccceveccecccccescesseessesesceseeses 2 . — | 2 
54 Lincoln Bank ...... sovesses 100342 | 94610! 92710 | 90915} 9148 : (2257176 Ge teoiede lendieen | 
|| BS Llandovery and Liandilo Bank svoves) 32045 | 24644 214536, 25266 | 22742 Total .cocccsscccccosccorosscescecsticorsesss/ 2007001 223eUl1 2257176 |222463¢ 2177974 
56 Loughborough Bank SECTS H ETC RRR ORE ee 7359 6065 6571 7358 7174 a ! 
57 Lymington Bank.......c0seeserreress| 6033 | 2177 | 2409) 2347! 2108 * Estimated. 
58 Lynn Regis and Lincolnshire Bank.. 42817 | 29958 28264 | 27400 26535 
59 Lynn Regis and Norfolk Bank.... 13917 $093 9140 | 10021; 9005 — = === 
60 Macclesfield Bank ......00cccereereeees| 15760 9274 | 9295 8833 8796 
61 Miners’ ar ee 14830 | 14358 | 12875 
| | ~ ele Bank . ‘| aa. ao aint The subjoined returns show the average note circulation of the | 
r seesenee ove . Si 
| 64 Newark and Sleaford Bank ... onl | 36520 | 35394 35159 Scotch and Irish banks of issue during the four weeks ended Oct. 27, | 
| || 85 Newbury Bank.. eto eee ne serees| 5} 10521 | 10515 | ae 1877 :-— 
66 Newmarket Bank  ....sc.ccersrsvecsceeess! 13786 | 14359); 1a 
67 Norwich and Norfolk Bank .........6.-, 86484 | 83884 81376 SCOTOH BANKS. 
|} 63 Naval Ban, Plymouth .c.sceseeerreees| | 26) Bi) 2a) — _ —-—06006060 pee 
| 69 Now Sartim Bank  ccccccccocsesscccerecess | 3°29 8303 3110 
70 Nottingham Bank ....cccsccscorsesseeees| $1955 | .30677 | 29736 ‘pon, ree Saieiin 
71 Oswestry Bank .......4.. eovoiat ee wre, “8798 8193 | $226 = * - rage | Average 
72 Oxford Old Bank........ eccccesore sesveeees! 34301 | | 99359 | 27520 | = ) BANK. ised Cireu- Amount of | 
73 Old Bank, Tonbridge......... - : 12291 | 12575) 12710 Ce ‘2 la 
74 Oxfordshire Witney Bank ... — 52 3 6292 6155; 6030 Issue. —- Coin held. 
75 Pease’s Old Bank, Hull ....ccccccccoveres!) 795 49215 | 47837 48181 ———— —_————— 
} 76 Penzance Hank ....... sebiisdcereneanabe 760 7445 | 7110| 7256 
77 Reading Bank (Simonds and Co.) . 751 5 | 21766 | 21103 | 20437 L i £ 
78 Reading Bk.(Stephens, Blaudy, & Co.) 327 25 | 25473 | 25254 24244 Bank of Scotland, Edinburgh ...,...... hnkipnennnaiinns 343418 709779 496918 
e oo: ebesdbedeoncoesoosccccecese B88g 3 6357 | — ~ + gpa of Se ytland, anon siemaicshelenitiet oe Hope — 
OVEON Bank ..ccccccccccccersescctsecceses| 39: 787 7515 1-0 a British Linen Company, TIENT | ctghbiiptenencevbatiee S802: 5 1564 
8l Rye Bank .....c..ccccccccsossecceceseves "| ; 7635 7478 | 7526, 7515 | Commercial Bank of Scotiand, Edinburgh ........00+- 374330 722541 562104 
82 Saffron Walden & North Essex Bank 76 8: 13945 | 18820 mn National 2 ogee poe eee cideubapacevepneen oe! j cane a 
83 Salop Bank ......+....- eenepooces mocnevecs 23: 31) 3203 | 3263 345 Union Bank o an inburgh ... 77929 ia 
84 Scarborough Old Bank......... — 5 24989 | 21861 | 24370 | Aberdeen Town and County Banking Co. lng “Aberdeen 76133 | 221364 180442 
85 Shrewsbury Old Bank ............ | « 2924 | 22963 | 21964| 22139 | North of Scotland Banking Company, Aberdeen.. 154319 | 343123 233301 
86 Sittingbourne and Milton Bank......| 2028 2212) 1701 1775 | Clydesdale Banking Company, Glasgow ........ vost 27 S321 542360 346°72 
87 Southampton Town & County Bank. 359 7382 8016 | 7640 7116 | City of Glasgow Bank, Glasgow ..........-ssescsseeer —s 72921 647176 644108 
. 88 Stamford and Rutland Bank ......... 5 ‘ 10839 | 11122 10472 | Caledonian Bauking Company, Inverness..:. paeniaies 53434 125205 S5374 
89 Shrewsbury and Welsh Pool Bank..| 953; 17900 | 17735 17391 ‘ —_—|—- 
90 Tavistock Bank .cccccccccernecsccessceree! y ) 10605 | 10034; 9505 Total: .coccsssssseccinesveonsoubsousssetensntetionstnechon 2749271 | 6073025 | 4199522 
OL Thornbury Bank ......-.0eeeeeeeeesees 2 6394 7207 7004 eal 
92 Tiverton and Devonshire Bank ......| 1347: 57: 5692 5680 | 56180 = 
: 93 Thrapston and Kettering Bank .... 5 543 | 10°65 | 10226/ 9380 
94 Tring and Chesham Bank............ rol | Lidl? | i118s| 11095 IRISH BANKS. 
95 Towsunter Old Bank ....cccccccrssereeeee| 532 6082 | - 4729 4663 
96 Union Bank, Cornwall ...... 528: 6098 6012 | 4501 | —— ’ — 
97 Uxbridge Old Bank  ...ccccccscccccseeses : 5 6229 4963 | 4617 ' 
G8 Wallingford Bank ..c-cecscooes + soveee! : 3501 3455 | 3326 Author- Average | Average | 
99 Warwick and Warwickshire Bank .. “| 30504 a4 21970 | 21757 | 20732 BANK. | ised Circn- Amount of | 
100 Wellington Somerset Bank .......++.. : ol: 3582 3355 3512 c 
10OL West Riding Bak .....ccce-ccccocresesses 3 45377 | 44982 | 45528 | | Iseue. lation. ui heid. 
102 Whitby Old Bark .0....00.sscccrsereee ‘ 11299 | 12G12 |) 13263 | - icity etaeianeanprcimieatpeniamaneeitinlansintsiastiin eee 
103 Winchester, Alresford, & Alton Bank 5s 5335 8510 | 8006 | 
104 Weymouth Old Bank. sssssssnsssesoennees| E 11375 | 11043) 10808 oN ie 2 
105 Wisbech and Lincolnshire Bank ...| 6 33627 | 36675 | 35176 | Bank of Treland sceces-..csssscssencerssessssreeserseeseevsores| 3738498 | 3410000 541155 
106 Wiveliscombe Bank ss-.sseseereereee, 1900 | 1335 | 1789 | Provincial Bamk of Treland .....scccccssssrererecseesseeesss| 9276067 962042 | 360670 
107 Worcester Old Bank ...-00..cc0ssceseee-) 42712 | 40830.) 39755 | Belfast Banking Company......ccccssccssssserserssererseree) 281611 — | 326523 
108 Yarmouth and Suffolk Bank ......... 40715 | 30718 38986 | Northern Banking Company.....c.ecscerserscseerserseeee! 249440 44006 | 407882 
169 Yarmouth, Norfolk, & — Bank 16545 | 10361 | 1014 i ee Sil conan | 701210 
. Ulster Banking Company .+..occcc.csssesesrsevessseserseeses 079 | 
FFE eeenrtertetteer cermin $4259 | 36798 | 43129 | National Bamk scocsscsocssessssssses.svsssssessceeeseenseserse __ 862960 | 1806055 | 107062 
—_-——- | ————- —_—— ee 
Total cocccerecovccecsesccoccoccsccssooneteee 87 LOLSD 2469900 2417823 2416909 2385406 Total SSOP ETERS EST OOS OSSD ES ERDENE Ds Cee EeeTOH OTT E.  635eees i 7961060 3422552 




















i Notices of Books. 


THE UNITED STATES RAILWAY SYSTEM. 
) Coxtrol of Railways by the General Government. By John A, 
Wright. Philadelphia: Railway World. 1877. 
(2.) Railway Revenue. By Marshall Kirkman, Railway Gazette 
Office, New York. 1877. 
| (3. Internal Commerce of the United States for the Fiscal Year 
ending June 30,1876. Washington: Government Printing 
1 Office. 1877. 
To English holders of American railway securities, and, indeed, 
to all who interest themselves in the progress of the great 
commercial nation which those railways might have done so 
|| much to forward, a plan for placing the lines under the con- 
trol of the central Government will commend itself at first 





sight. Such persons, bearing in mind the singular eva- 
sions of honesty which have proved themselves possible, 
looking at the hopeless tangle of laws affecting a railway 
which runs through different States, and remembering the 
wild competition which the uncontrolled permission to start 
railways anywhere has brought about in the United States, 
will consider with hope any scheme proposing to place the 
roads on a stabler basis. In Germany, the Government is 
rapidly acquiring the railways; in most countries of Europe 
there is a rigid political control over their management. In 
the United Kingdom, where there is already much Govern- 
fment control, State purchase might have become a fact 
|if there had not stood in the way a practical difficulty 
in the form of the immense addition to the National 
Debt which would result from the purchase. But if 
the argaments for the purchase of railways in England, 
/where the lines are well-managed, are weighty, they become 
‘much more forcible in America, where railways have been 
| very ill-managed under the system of private or local enter- 
prise. So low has the value of the United States railways 
| been brought that their market value is estimated to have 
shrunk to half their capital. Some well-informed and practical 
men are of opinion that nothing could now be better for the 
railways than to “ let them alone,” but it is as well to note that 
there are arguments on the other side. As to jobbery, there 
is unfortunately too much of it in the railways as they are, 
as well as in political administration, to raise much fear of 
worse practices under State control. Further, the command 
by the Government of an organised body of railway officials 
|| would have proved of considerable service during the late 
and such men of the material which could 


riots, are 
| 


} 
i 


e made into a very efficient though peaceable militia. 
(1.) Mr Wright’s pamphlet on the control of railways by the 
general Government, contends that under the present manage- 
ment of the lines the railways often become predominant in 
the affairs of the State or States they traverse, obtain contrel 
over connecting lines, and become nests of corruption, and of 
werful and unprincipled speculation. What the writer 


] 
; 
calls “ des*ructionists”” are said to have seized upon the pro- 
perties, and he traces a tendency towards bankruptcy in the 
competition between rival lines. “One bankrupt company, 


vith good facilities to compete, may ultimately bankrupt 
its competitors.” Traffic in one State is often compli- 
cated with other companies, a “thousand miles away 
| from the shareholders,” in a different State, and under 
| different laws, and almost unknown circumstances. The 
| New England companies have escaped ruin because of 
uniform management, rendered possible by the concen- 
tration of lines, and their independence of far-off com- 
munications, The shareholders in railways, it is said, are 
generally too isolated to take any united action or to control 
the management. A personal administration, quite uncon- 
trolled, is the result; and such a system, if it can be called a 
system, naturally allows opportunities for corruption. Urging 
that railways, like the national banks, should be brought 
under the control of the general Government, Mr Wright 
forth a plan which, good or bad, we can only 
hope will attract attention and discussion in the country 
which suffers most by the old system, and should be in 
the best position to appreciate the advantages of uniformity. 
(2.) Mr Kirkman’s book claims to ‘set forth a system of 
collecting revenue which has stood the test of experience, the 
writer having collected “‘one hundred and fifty millions of 
dellars of railway receipts.” No further cummendation is 
therefore needful, but it will be interesting to note some of 
Mr Kirkman’s reasons for adopting his.plan, for he refers to 
the relation which railway officials bear to the accounts, and to 
abuses “‘ sometimes noticeable in consequence of an ill-arranged 
, and practically irresponsible working organisation.” The general 
manager of a company, it appears, 1s a pure autocrat, and even 
the accountant, who should certainly be an independent official, 
is his subordinate, “ dependent upon him for his official exist- 
ence.” The solicitor is represented as constantly making an 
‘ heroic effort for justice, too often in the face of a pernicious 
_pubhe sentiment that lightly esteems the sacred character of 
| vestedrights.” We are, further, assured that the companies have 
constantly to submit to acts of great injustice at the bidding 
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of ‘the most contemptible knave or demagogue in the land, if 
he occupies position under Government, ejther national - 
otherwise.” But besides outside pressure the companiee have 
to contend against internal irresponsibility, no adequate rule 
being enforced against the misappropriation of funds. The 
general ticket agent, fur instance, is found to have the fune. 

tions of printing as well as issuing tickets, completing his 

round of duties by “auditing his own accounts.” Finally, Mr 

Kirkman’s statement that, “‘ upon no two roads are the ac. 

counts kept in the same way, or arranged as a whole 

under the same officer,” is a strong plea for a Government 

control which sball tend towards stability and uniformity, 

(3.) “ Whatever may be the limits and the scope of the power 

conferred upon Congress in regard to interstate commerce, 

that power has thus far been exercised only to a very limited 

extent.” The official report, whose title we give above, 

adds to these remarks a list—a very short one—of the Acts of 

Congress which interfere with the railroads. There is, it 

seems, a statute authorising railroad companies, chartered by 

the various States, to receive compensation for services per- 

formed, and to connect with lines in other States; but, 

besides this, the only general laws cited relate to the due 

unloading of live stock at intervals, and to the span of bridges, 

The report, howover, does not favour any close connection 

between Congress and the railroad system as a whole; but, on 

the contrary, attaches great importance to the competition 

amongst the lines. “So intimately,” says the report, “are 
the interests of transportation and of trade connected that it 
is impossible to eliminate competition between the railroads 

without doing violence to commercial interests.” Talking the 
freight charges per ton per mile between the Western 
States and the Atlantic seaboard, it appears that in 

1868, the average was 2.26 cents, from which it continu- 

ously fell to 1.21 cents in 1875, and still lower in 1876. But 
this is a very poor proof of the power of competition in 

reducing changes, for the gold value of the paper dollar was 
nearly halt as much again in 1876 as in 1868; and it might 
therefore be said that, competition or no competition, the 

freight charges have not diminished nearly so much as they 

appear to have done. Nevertheless, competition is acknow- 

ledged to have been extremely hurtful to the profits of the 
roads themselves, and it has become a truism that the weakest | 
competitor—the one with least to lose—charges the lowest | 
rates. Combination, it is further acknowledged, is difficult to 

concert amongst the rival roads, and when obtained remains | 
unstable; and rivalry causes vexatious changes. Nevertheless | 
it is “‘ hoped” that the companies will become enlightened and 
learn to avoid sudden changes of the kind. Considering that 
the actual “ shrinkage or loss in railroad property” is esti- 
mated at 56 per cent. of the entire capital of the railroads of | 
the country, the hope that hereafter the railroad system will | 
be exteaded upon sound commercial and financial principles, | 
without further State intervention, is a little visionary. It | 
will occur to most readers of this curious report that, instead | 
of indulging any such expectation,the Government would be | 
much better employed in securing a reform of the glaring | 
evils which the want of a State-controlling power has directly 

caused in the administration of American railways. 


SAVINGS’ BANK RETURNS. 
Tue following Return shows the amounts received from, and | 
paid to, Savings’ Banks, and Post Office Savings’ Banks in the | 
United Kingdom, by the Commissioners for the Reduction of | 


the National Debt, during the four weeks ending November | 
17, 1877 :— 




















Total Amount 


paid by the 


Total Amount 
received by the | 
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Commissioners. | Commissioners. 
_— | 
Savines’ Banks :— £ sd ae: a, 
In money and interest credited ....0.....0-se0e8! 65,579 8 2 105,039 5 1 
To transfer certificates from Post Office 
Savings’ Banks to Savings’ Banks ......... 1,086 9 8 eee 
By transfer certificates from Savings’ Banks 
to Post Office Savings’ Banks .......... eres eve 25,528 13 3 | 
DA, .<cscedeciabaniie dentition woaliieal 66,6569 1710 | 130,567 18 4 | 
Post Orrick Savines' Banks :— | 
In money and interest credited ........+.+ eocceee 143,643 11 3 10,000 0 0 
To transfer certificates from Savings’ Banks, i 
to Post Office Savings’ Banks...........0.+ ono: | 25,528 13 3 on 
By transfer certificates from Post Office 
Savings’ Banks to Savings’ Banks........0..: ove 1,030 9 8 
—— | 
TOtAL......s.ccccosercneseee jebeseccsnanstinnt 189.172 4 6 | 11,090 9 8 
7 * ; ae eet igeata 


lat corresponding|At corresponding 
At 17th Nov., period last period last 
1877. Montb. Year, 
aan 








Total amount at the credit of— eh 
The fund for the Banks for £ sd * sd £ 


EERTEREO .cccccesccniosees enececses 43,489,367 4 7(| 43,653,275 & 1 42,544,961 14 0}! 
The Post Office Savings’ Banks 

o} 20,121,922 17 2 27,401,221 15 8 

———— 


DD ncoctestentatipiounniie cccsscesess) 29,300,014 13 
we) 72,789,331 16 7) 72,675,198 2 3| 70,096,183 9 8 


Deeds. capchttontic 
LUNVUS :—Printed and Publisbead for the Proprieiors by ‘Laom?s LLABPER 
MzREDIT#, of 340 Strand, at the Economist Orrice, 340 S:rard, in the 1877 
of St Mary-le-Strand, in the County of M-ddiesex.—Satarday, December 15, : 
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